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$25,000,000 
SOUTHERN RAILWAY COMPANY 


TWO-YEAR 5% SECURED GOLD NOTES 
Dated March 2, 1917 Due March 2, 1919 


Interest Payable March 2nd and September 2nd at the office or the 
Agency of the Company in the City of New York 


Redeemable, in whole or in part, at the option of the Company, at 101 and interest, upon sixty days’ 
published notice 


Coupon Notes in denominations of $1,000, $5,000 and $10,000, registerable as to principal only 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


ee: en GE sia ss. nee ss SR Sie he el eee 


We quote as follows from a letter addressed to us by Fairfax Harrison, Esq., President of 
the Southern Railway Company, copies of which may be obtained upon application. 


This issue of notes is to be secured by deposit with Guaranty Trust Company of New York, as Trustee, 
of $43,500,000 par value, Southern Railway Company Development & General Mortgage 4% Bonds. 


The proceeds of this issue of notes are to be used in part to pay $21,000,000 maturing indebtedness 
and the balance is to be used, in anticipation of the sale of long term bonds, to pay for improvements 
designed to increase revenue and reduce operating costs. 





We are advised by Southern Railway Company that the average earnings for the last five 
fiscal years, the earnings for the 1916 fiscal year, and the earnings for the first six months of 
the current fiscal year (partly estimated), as contrasted with the same period in the preceding 
year, have been as follows : 


Six Months Ended 
Dec. 31, 1916 


Increase 
over 1915 


Fiscal Year 
Ended 
June 30, 1916 
$69,997 675 
48,993,670 


Average for Five 
Fiscal Years Ended 
June 30, 1916 

$67,443,488 

50,228,038 


$39,933,769 
27,278,991 


$5,556,976 


Total Operating Revenues. ..........eeeeee 
3,161,588 


Operating Expenses and Tagzes............ 





12,654,778 
1,044,481 
13,699,259 2,323,819 
1,914,794 69,166 
5,547,649 64,356 
6,236,816 2,190,297 


21,004,005 
3,422,026 


17,215,450 


3,374,952 


2,395,388 
71,569* 


Total Operating TMCOME. .cccccccsccceccece 
NWom-Operating IRCOME. «..ccccceccccccssee 








24,426,031 319 
4,111,288 
10,980,844 


9,333,899 


20,590,402 
3,781,420 
10,869,735 


5,939,247 


SS ee ee ey 

Rentals and Miscellaneous Charges........ 

FROST SCCE CROP GCS 6 oo 66 00 cabs seoees 6o6eesec cs 

Balance over Fixed Charges.......+..0++65 
* Decrease. 


WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST. 
YIELDING SLIGHTLY OVER 54%. 





Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o’clock A. M., Tues- 
day, February 27th, and will be closed at 10 o’clock A. M., Monday, March 5th, or earlier in 
their discretion. 

The amount due on notes allotted upon subscriptions will be payable in New York funds at the of fice 
of J.P. Morgan & Vo., and the date of payment will be given in the notices of allotment. 

The right is reserved to reject any and all applications, and also, in any event, to award a smalle) 
amount than applied for. 

Temporary notes will be delivered pending the engraving of the definitive notes. 





J. P. MORGAN & CO. ; 
FIRST NATIONAL BANK NATIONAL CITY COMPANY 
New York City 


New York City 


Dated February 2°, 1917 


















When writing advertisers, tell them you are a subscriber to The Financial World. 
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rdance with the Federal Income 


TAXES AND MORE TAXES. 
We Are Becoming a Heavily Taxed Nation. 
ist now when thousands of individuals and cor- 
tions are filing their income tax returns, in ac- 
Tax Law, one 
t become impressed with the fact that we have 
me a heavily taxed nation and have to face con- 
lly climbing taxes. The tendency of taxes to 
has become evident in the last fifteen years, and 
they are the highest in the history of our states 
nation. And there is no saying when these ad- 
; in taxes and the creation of new taxes will halt. 
here is no county or town in the land in which 
taxes have not become almost oppressive. 
cently the federal income tax has been doubled 
now our legislators are planning all kinds of 
taxes, and it looks as if the saying that nothing 
s world is sure except death and taxes will 
to be paraphrased to read that nothing in the 
is sure except death and rising taxes. Of 
er kind new federal income taxes may be, 
vill undoubtedly became a heavy burden on 
ss and check on enterprise, for they will hit 
iccessful, the ambitious and the industrious. 
must be equally distributed so as not to make 
ver feel that he has been singled out as the 
of burden and that success and honestly ac- 
| wealth are penalized. That heavy taxes must 
rage enterprise goes without saying. 
true that conditions are forcing the nation to 
le itself with ample resources to meet every 
le emergency, but whatever is done for the 
of the nation will not only benefit the present 
Why should 


resent generation assume all the burdens? 


tion, but generations to come. 


ot make the future carry a share of them? A 
tional bond issue, to run fifty years and to be 
redeemed each year, would be more just and 
le than any additional income taxes. No- 
nows what the future has in store for us. A 
sue of one or two billions, to be retired by 
redemptions, would affect business less than 
avy taxation, which in times of business 
ion, which are sure to come, for every period 
perity is followed by one of reaction, is liable 
ple the country’s industries and create hard 
the effects of which will hit the masses, whom 
t tax laws try to favor, and not the classes. 
have to take upon us heavy burdens under 





present clouded political conditions, but upon the 
character of these burdens also depends the future 
Our present 
national debt is less than a billion dollars. It was 
thrice that much when the Civil War closed. Why 
should not our country, with its present great wealth, 


welfare and progress of the nation. 


again carry a national debt of the size of fifty years 
We were able gradually to reduce it after the 


agor 


Civil War. It will be easier to reduce a three- 


billion dollar debt in the next fifty years. What 
ought to be done now is not to tax incomes too high, 
as it will check progress and enterprise. If the 


tendency is to tax the rich, heavy transfer taxes on 
sales of diamonds, paintings and all luxuries will 
bring big returns, and so will additional taxes on 
They ought 
to be made to produce the annual requirements for 
g national debt. 


Sb 


liquors, wines, cigars and cigarettes. 


interests and sinking funds of a bi 





RAILROAD REGULATION A FAILURE. 
A New National Railroad Policy the Paramount Issue in 
the Transportation World. 


The breaking down of railroad service efficiency, 


which the events of the last few months have brought 


to light, is a strong indictment of the country’s rail- 


road policies and the methods adopted to regulate 
railroads. The railroad muddle we are witnessing 
serves a warning that conditions as affected by gov- 
ernmental supervision and regulation must be changed, 
and the sooner this is done the better for the welfare 
of the country, whose economic well-being depends on 
good transportation service 
Our railroads are suffering from the ills that come 
from three hard bosses: The Interstate Commerce 
Commission, the State Railroad Commissions and the 
labor unions. These are the bosses who are strangling 
[his affliction is accent- 
of everything 
railroads need in their efforts to perform 
1 


their tasks effectively and satistactorily. 


our transportation service 
uated by the constant rise of the cost 


1 


7 . 
which Oul 


When the Interstate Commerce Commission was 


created it was primarily for the purpose of correcting 

abuses, such as rebates and preventing extortionate 

charges and railroad wars. The Commission consid- 
1 


an end to all these evils. It- 


self a creation of the popular will, it looked upon-the 


ered it its duty to make 


railroads as practiciney methods inimical to the public 


interest. It did not take the broader view that it was 
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created not to oppress or obstruct, but to correct and 
mend. From its inception, the Interstate Commerce 
Commission has been a hard master instead of taking 
the standpoint that while protecting the public interest 
it was also its duty to develop railroad service by all 
means within its great power. It has been assisted in 
its short-sighted policies by the forty state railroad 
commissions which have tried to outdo the national 
body by bureaucratic and inimical rulings. And the 
constant demands of the labor unions for higher 
wages, supported by politicians, have accentuated the 
railroad misery, from whose effects the entire coun- 
try is now suffering. 

And the results have been cessation of railroad 
building, improvements, lack of enlarged terminals 
and sufficient equipment. It takes millions to extend 
our railroad systems, build larger terminals, buy more 
rolling stock and motive power, but how could this 
money be raised in face of growing dangers besetting 
railroad investments? Capital will not run into ven- 
tures exposed to too great odds. Capital now sees 
only grave risks and threatening losses and no en- 
couragement. It sees only higher costs in running 
railroads and no corresponding increases in earnings. 
And as cost of service is constantly increasing with 
no prospect of a change, how can the new capital, of 
which our railroads are badly in need, be raised? 

The other day the Bureau of Railroad Economics 
pointed out that the average freight rate per ton per 
mile on the railways of the United States was lower 
in 1916 than it ever was before and the average wage 
per employe for the year was greater than ever be- 
fore. This is a revelation which cannot fail to dis- 
courage further investments in railroad securities. 

Whatever has been done in the past to control and 
regulate railroad services appears in the light of latest 
developments a total failure. National supervision of 
railroads is desirable, but a continuation of present 
short-sighted policies tends to create disaster. 

Higher labor wages are undoubtedly justified by 
the higher cost of living, but the higher cost of labor 
and material can only be met by corresponding in- 
creases in the return for the services the railroads are 
asked to perform and in no other way, certainly not 
by handicapping railroads and making investors shy 
of putting up new money. The railroads seem to have 
become sick of begging for permission to increase 
their charges, for in this regard they have met with 
only scant results, while the cost of preparing new 
tariffs to place them before the Interstate Commerce 
Commission, only to see them turned down, has been 
enormous. 

One of the most important problems of the day be- 
fore the nation is preparedness for all possible emer- 
gencies the future may bring, but this preparedness 
must begin with the railroads by inaugurating policies 
to enable them to prosper and to attract new capital 
by making returns from investments in railroad se- 
curities attractive. 

The paramount issue before the new Congress 
elected next fall must be the introduction of most lib- 
eral railroad policies. The Interstate Commerce 
Commission ought to be remodeled so as to have 
ample power to further the legitimate interests of the 
railroads. The obstructive state commissions ought 
to be done away with so that there may be only one con- 


trol and not a number of masters with conflicting 
powers and viewpoints. The railroads have long out- 
grown State interests. They have become national jy 
every aspect, and so there ought to be only national] 
control and no other if we expect no hindrance to de- 
velopment of prosperity, which depends so much on 
ample and good railroad service. 


MUNICIPALS WAIT ON U. S. LOAN. 
Some Housecleaning on the Recent Break—Reduceg 
Volume of Dealings. 


Municipal dealers have been going through all th: 
tions of doing a regular business with always a few |} 
souls ready to back their judgment by bidding for tl 
attractive loans which have come out recently. Vitality 
and enthusiasm are entirely lacking and by far the biggest 
turnover has been of a housecleaning nature, preparatory 
to getting in again at the new levels whenever they may 
be definitely established. The certainty of a Government 
loan is upsetting everyone’s ideas and making it particu- 
larly hard to put a true mental valuation on the loans of 
smaller municipalities. Dealers who have been taking . 
new issues and whose organizations have the facilities for 
reaching markets in the highways and byways, which are 
less affected by the present stagnation, are doing what 
they call a “Postage Stamp Business,” and at least keep- 
ing the gears in order. 

The $500,000 Cleveland, O., One to Twenty-Year School 
sonds, which were recently wholesaled on a 4.22 pe: 
basis, are a good example of what can be accom; 
with the proper distributing facilities. These bonds ar 
not legal in New York State and yet they were sold ina 
few days on a 4.10 per cent. basis, while the straight | 
obligations of the city itself were freely offered on a 4 


per cent. basis and an odd lot changed hands on a 4.10 1 
cent. basis. The Cambridge, O., Bonds brought a 44 
per cent. basis and the’ Newarks a 4.28 per cent. basis 
odd lot of Ottawa Counties brought a 4.54 per cent 
the Struthers School 5s a 4.54 per cent. basis ar 
$75,000 Zanesville 414s, which were declined on acco 
illegality, are to be corrected by legislation, and reoffered 
Bidding on New York State issues outside of R 
Notes shows little spirit. A small issue of Li 
brought a 4.54 per cent. basis, the town of Canasera 
4.28 per cent. basis. The $80,000 Batavias a 4.40 | 


I 


] 


basis, the Groton a 4.35 per cent. basis and the $75, 
to Twenty-Year Syracuse 4s a 3.98 per cent. basis 
ton, N. J., sold an issue of 4%s on a 4.47 per. c 
and Hoboken an issue of Twenty-Year Refunding Sc! 
on a 4.07 per cent. basis. 

The $400,000 State of Louisiana 5 per cent. Penit 
3onds were bought for investment by a southern 
tion on a 434 per cent. basis, figured on the aver 
turity. According to the notice of sale this loan 
at the rate of $40,000 a year from 1917 to 1927, a1 
nothing whatever appeared in the notice to th 
they may all be called a year after date. Figur 
one-year basis the loan brought a 3.90 per cent. 








Public Utility Bonds 


Our Public Utility Booklet is now avail- 
able for the use of investors. This book- 
let embodies a summary of recent infor- 
mation regarding 99 Public Utility Bond 
issues which we recommend for invest- 
ment. 


Send for Booklet No. 60 


Harris, Forbes & Co 


Pine Street, Corner William, New York 
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CHICAGO GREAT WESTERN FIRST 4s. 


he opinion of several bond houses which have made 
uced dy of the security, the Chicago Great Western first 
age 4s is one of the most attractive investments in 
railroad list at the price at which these bonds are 
selling. These bonds were originally brought out 

ve 90, and the present price represents a decline of 
lity twenty points. 
it is doubtful if the bonds were ever worth the 
at which they 


tive at 72 


st ( 
were originally issued, they appear 
in comparison with many other similar 
The Chicago Great Western 
twice its entire interest charges. 


id issues. is earning 
The current finan- 
s of tuation of the company is good, as it has no float- 
t and has around $2,000,000 of cash in its treasury. 

for ‘ the last eight years the physical condition of the 
rty has been greatly improved, which has enabled 

inagement to effect a marked inprovement in oper- 

efficiency. While the territory served by the com- 

; highly competitive, the road has demonstrated its 
large 


to earn a surplus above its fixed charges 


the 


conditions existing in this territory. 


INDIANAPOLIS UNION RAILWAY GENERAL 5s. 


issue is one of the strongest secured railroad 


l issues in this country. The bonds cover one 
most valuable terminal railway properties in the 
nd one indispensable to the handling of railroad 
at Indianapolis, which is the most important rail- 
Pittsburgh and St. 
issue is closely held and blocks of the bonds appear 
the 
showed only a 
104 vield 
bonds are guaranteed, 
Vandalia, the Big Four 
Cincinnati, Chicago and St. Louis. Th 

the 
1 


napolis, and also 


traffic center between Louis. 


market only occasionally During recent re- 
in the bond market 
decline. At the 


over 4.50 per cent Che 


A . 
this issue 


present price of the 


l and interest, by the and 


tsburgh, 
olis | 


nion Railway owns only steam rail 


issenger station in Indi: 


1 999 year lease the “Belt Railroad,” which 


the industries in Indianapolis, and 
both 


ugh traffic and for the interchange of traffic be 


he city. All of th 


] roport on oft 


es the only ng link, for the handlit 


connect 


roads that enter the 


the rail 


is located within the city limits of Indianapol1 


YORK, WESTCHESTER & BOSTON 4's. 
ath; the New 
the New York, Westchester & Boston first mort 
While the 


its interest charges 


pathy with the weakness in Haven s¢ 


+ 


declined this week to below 70. 


r Railway is still not earning 


dingly continues to be dependent on the New 
earnings of the company are steadily increas 
| e position ol the road is becoming rapidly 
| 
| a 
1} ss ¢ ges hay increased from $298,000 
430,000 in 1914, to $489,000 in 1915, to $566,000 in 


record of earnings shows a continuous and 


development of the territory served by the 


Up until the present time the Westchester has 
cal connection with the “subways.” This 
S ¢ cted to b pleted very shortly, and 
connection established it is the belief of th 
of the company that the earnings will im- 
show a large increase. Any improvement in 
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riaven 





situation should immediately reflected 








rovement in the market price of the Westchester 
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BANKERS TRUST COMPANY 


16 Wall Street, New York 









Executor, Trustee, Custodian, 
Accepts Deposits and Pays 
Interest on them. 


Resources over $250,000,000 
—=————— 


Acts as 
Agent. 











High 
Grade Bonds 


Knauth -Nachod & Kahne 


Members N. Y. Stock Exchange 


Equitable Building, New York City 




















We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street Land Title Building 
New York Philadelphia 































Municipal Bonds 


Probably safer than any other type of investment 
Send for Circular *'F' 
REMICK, HODGES & CO. 
Members New York Steck Exchange 
14 Wall St., New York 
Correspondents: R. L. Day & Co., Boston 











First Mortgage 


Public Utility Bond 


Yield 544% 
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First Morte ( Ol | Com 
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W.C. Langley &{Co. 


Investments 
115 Broadway, New York 
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NEW YORK TRACTION EARNINGS. 


Some weeks ago we drew attention to the poor pros- 
pect of the New York traction companies in the matter 
of earnings and the effect this might be likely to have 
on their securities. Subsequently all touched the lowest 
average level in years. Now they have begun to improve 
both because they were subjected to undue speculative 
pressure, because they went to a strict investment basis 
and on account of indications that earnings are improv- 
ing. 

This week the regular quarterly dividend has been de- 
clared on Brooklyn Rapid Transit, a stock very widely 
distributed among small shareholders. Yet this stock 
does not rally. A reason may be that investors are more 
inclined to exchange shares with dividends only earned by 
a small margin for those of the same price whose dividends 
are covered many times over. There is plenty of oppor- 
tunity for this. Also this week the interest on New York 
Railways adjustments has been passed. This has been a 
favorite speculative bond. Likewise interest on Hudson 
and Manhattan incomes, which has been paid at the rate 
of 2 per cent. for several years and earned by a very 
small margin, has been dicontinued in order that the 
company may establish a much needed surplus, recom- 
mended by Stone and Webster at $1,000,000. The Third 
Avenue Railway reports for January a deficit of $60 com- 
pared with a surplus last year of about $73,000, and for 
seven months a loss, after paying interest of $1,327,000. 
It recently allowed payment on the 5 per cent. adjust- 
ments, but had to resort to the surplus of other years 
in order to meet this. From now on the statements of 
all the local companies should improve. 





AMERICAN POWER & LIGHT DIVIDEND. / 
Several weeks ago all the indications pointed to the 
probability that the American Power & Light Co. com- 
mon stock would be placed on a 5% per annum dividend 
basis, an advance of 1 per cent. In expectation of this 
the stock moved up to a price better than 90. It appeared 
that forecasts were to the effect that the 1916 earnings 
had shown a material gain over 1915 and that the earn- 
ings applicable to the common were equivalent to quite 
7 per cent. When the directors came to meet, however, 
the shadow of the uncertainty over our relations with 
Germany was obscuring the market, and it was ap- 
parently conservative counsels that prevailed and insisted 
on no increase in the dividend rate, but that cash re- 
sources he conserved. The companies controlled operate 
in the most prosperous sections of the west and south, 
and operating subsidiaries furnish electric light and 
power to 143 communities, besides supplying gas, water 
and railway service to many communities. More than 
1,000,000 population is served. 


THE UTAH POWER & LIGHT EARNINGS. 

The Utah Power & Light Co. is still reporting earnings 
reflective of marked activity in the Utah field. For Jan- 
uary gross earnings were $425,653, against $358,629 in 
January, 1916, while the net earnings were $227,096, a gain 
Che net income after charges was $122,713, 

against $92,577. For 12 months to Jan. 31, gross earn- 
ings were $4,379,113, a gain of $714,368, while net was 
$1,106.373 after all charges, against $814,554 in the previous 
Bond and other interest charges were earned 





of $33,782 


12 months 
nearly twice. 

For 12 months ending January 31, Southwestern Power 
& Light Co. reported earnings from subsidiaries as fol- 
lows: Gross, $4,230,675, a gain of $443,569, or 11 per cent., 
and net $2,032,161, a gain of $324,012, or 19 per cent. 


a 


Exempt from 


N. Y. State Personal Property 
and Federal Income Taxes 


New York City 


Bonds 
Yielding 4.10% 


Full Particulars on Request 


| The National City Company 


National City Bank Building 
New York 


——————— 


Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
Offered to investors. 

















Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 








CHICAGO, cmd 








We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings. 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 
ElectricBond andShare Company 
(Paid-Up Capital and Surplus, $19,000,000) 

71 Broadway, New York 














Securities 
of Operating Companies 


Industrial 
Securities 


of Proven Earning Capacity 











The correspondence of investment bankers en” 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 


7 Wall Street, New York 
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SHIPS AND THEIR PRICES. 
hile there is no doubt that American shipyards are 
ed with work, inquiry has failed to confirm reports 


lomestic yards are so congested with orders, par- 


rly from foreign sources, as to prevent local owners 
vessels laid down for them if they are prepared to 


the price. Before the war American-built steamers 


round $65 per ton, with sailing vessels at about $30. 


rrent prices orders are being taken on the basis of 
er ton for steam and $70 for sail. Steam vessels 
in commission are quoted at from $160 to $250 or 


a ton, depending on the age of the ship and the 


yf the owner, with the rate for schooners about half. 


ght rates to European ports are limited only by 
he traffic will bear \s example of what ship 
s can make the rate to Genoa from New York 1s 


ton now, and expenses, war risk, etc., not over 60 


with a round-trip every sixty days. If the boat 
submarines, three trips will bring the cost down 
normal figure, and in a year it will stand clear on 
ner’s books. Whether vessels now building will be 


so soon cover their cost depends on the duration 


present demand for cargo space, but the continued 
d for new bottoms seems to presage no early ma- 


ecline in ocean freights, even should the war end 
mmer or fall. 
CANADA’S FORTHCOMING WAR LOAN. 


of the new 


total of 


Canadian war loan, which is 
$150.000.000, and be 


yuncement 
d to run to a issued 
4, has been withheld. It was expected 
first of March, but the 
conference the Bonddealers’ 
that ould be 
The operation is being planned carefully with an 
this 


te around 5 
the 
e, after a 


pear on Minister of 


with Asso- 


suggested action w deferred for a 


making the most popular loan issued since 
mmencement of the war, and it is fairly certain that 

will be named and a substantial commission al- 
to dealers, which together will give the loan con- 
The two previous internal war loans ad- 
It will 

New 


the small pieces to take care of not only the small 


le snap. 
1 substantially on the closing of the books. 


ied in small denominations and payable in 


, but to provide for those who turn in the first war 


t 97%4 in payment for the new issue, which will 


less be offered from 1% to 2 points below this price. 
vill avoid a cash refund 


TOBACCO PRODUCTS EXPANDING. 

was sorfie activity in Tobacco Products shares 
eek on the announcement that the company is con- 
ting doing business on an extensive scale in foreign 

A central 
has been established in Shanghai. 


for a business in 
Like Col. Sellers 
are 400,000,000 people in Asia, 


Ithough they may have sore eyes are all smokers 


distributing agency 


ympany figures there 


ll want to buy nothing but Tobacco Products cig- 
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INVESTMENT LITERATURE 


BOOKLET ON CONSERVATIVE INVESTMENT BONDS 
White for Booklet No. 1529 
CIRCULAR ON CONVERTIBLE BONDS 

Write for Circular No 


CIRCULAR ON LISTED STOCKS 
Write for Circular No. 1531 


Spencer Trask & Co. 


14530 


Investment Securities 
25 Broad Street, New York 
Albany Boston — Ct 


Members New Y ork and Chicago Stock Exchanges 
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& € oe 
an Diego, California 
42% 
Sewer & Water Extension Fund Bonds 
Principal and semi-annual interest payable at 
the National Park Bank, New York City. 


Bonds may be registered as to principal and 
interest if desired. 
MATURITIES 
Serially Jan. 1, 1926 to 1952, inclusive 


Eligible as security for Postal Savin 


at 00% 


gs Deposits 


LEGAL INVESTMENT FOR SAVINGS BANKS 
AND TRUST FUNDS IN CONNECTICUT 
Price to yield 4.25 


CIRCULAI iPPLIt 


Sidney Spitzer & Co. 


115 Broadway New York 

















SCHMIDT & (GALL ATH 


Members New York Stock Exchange 


li BROADWAY NEW YORK 














FOREIGN CREDITS 





NEW YORK 





a 


MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF’D STOCKS 


(SHANDLER & (50M PANY 


INCORPORATED 
PHILADELPHIA 


BOSTON 
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$600,000 
New Washington Hotel a 
(Seattle, Wash.) Ade 
First Mortgage Serial 6% Bonds 
(Safeguarded under the Straus Plan) BO 
Authorized Issue, $800,000 Outstanding (now offered), $600,000 
Dated February 10, 1917. Interest cou pons due August 10 and February 10. Principal ai 
interest payable at the offices of S. W. Straus & Co. Denominations, $500 and $1,000. 
SECURITY—A fourteen-story, fireproof hotel building, and land size 145 by 108 feet. The New Washin, 
ton Hotel is admittedly the best hotel in the Northwest. Value of land, present improvements, furnis 
ings and equipment, $1,250,000, over double the amount of present bond issue. An addition is contem 
plated; when completed, remainder of authorized issue will be offered. 
LOCATION—Northwest corner Second Avenue and Stewart Street, Seattle, in the heart of the new 
retail business and theatre district. 
MORTGAGOR—New Washington Improvement Company, the officers of which are J. E. Chilberg, Presi 
dent, also Vice-President of the Scandinavian American Bank, and J. C. Marmaduke, Secretary and 
Treasurer, who is manager of the hotel. Both of these gentlemen represent a large amount of 
capital of their own and associates invested in the property. 
NET INCOME—Average for past five years, over twice maximum interest charge. é 
MATURITIES~—Serial, one to ten years. Issue will be reduced to $365,000 at final maturity. 
MONTHLY PAYMENTS—Mortgagor deposits each month one-twelfth of principal and interest coming 
due current year, thus accumulating a sinking fund. 
INCOME TAX—Paid my mortgagor. ? 
We recommend these bonds for purchase. 2 
Price—100 and Accrued Interest to Net 6% - 
Call, write or ’phone for detailed circular No. W-7Z13. es te 
S. W. STRAUS & CO : 
° ° ° Siesta 
ESTABLISHED 1882 INCORPORATED 1905 t en 
STRAUS BUILDING—CHICAGO , 
Telephone—Franklin 4646 ; 
NEW YORK MINNEAPOLIS DETROIT CINCINNATI SAN FRANCISCO 4 
THIRTY-FIVE YEARS WITHOUT LOSS TO ANY INVESTOR A. 
INVESTMENT BONDS AS BUSINESS INSURANCE. B. R. T. Pays Regular Rate. i 
A Timely Hint to Corporations and Firms. The declaration of the dividend on the stock of tl is 
A writer in Moody's Magazine calls attention to the Brooklyn Rapid Transit Co. at the regular 114 per cent , 
present period of great industrial activity and profits a5 quarterly rate, has been followed by renewed selling of tual tra 


the proper time for corporations and business partner- 
ships to establish a reserve fund, in the form of invest- 
ment bonds, against a period of depression which must 
come sooner or later. The argument is worthy the atten- 
tion of every conservative business man or corporation 
head. 

The writer of the article, Mr. Luigi Criscuola, who is 
associated with the banking house of Redmond & Co., 
of New York City, points out that for every period of 
prosperity like 1906 and 1915-16, we have years like 1893 
and 1907, when the best firms found the banks unwilling 
to lend funds except on high-grade collateral, such as 
underlying railroad bonds, prime municipals or industrial 
and public utility bonds of merit. Cold cash is a matter 
of industrial life and death in periods of stress, but how 
many concerns have a reserve made up of such assets? 
It is pointed out that bonds cligible for a business reserve 
fund rarely yield over 4.75 per cent. A firm having a 
larger cash surplus than it finds it can profitably invest 
in its business could invest with profit and provide a 
reserve for business insurance that would save it in a 
period of stress. 

It is urged that a proper preparation for hard times 
would be for any firm or corporation to set aside 2 per 
cent., or 5 per cent., and even 10 per cent. of its pay-roll 
each week in order to provide this insurance fund for a 
“rainy day.” It is pointed out that a depression occurs 
every 7 years, and if a corporation with a pay-roll of $2500 
weekly invests $250 weekly in prime securities, by 1923 it 
would have $91,000 worth of securities and no great effort 
expended. The market has many securities suitable for 
such a fund, and it is recommended that firms and cor- 
porations look into the possibilities for safeguarding 
business by this method. 





the shares. Seemingly the market has not been reassu 

that the company will not have to reduce the rate and or 
possibly pass it at the next meeting. The additional 1 
source of weakness may be found in the general! 

satisfactory reports being made by the other 

companies in New York City, and these have an i: 

but nevertheless marked effect on sentiment and t 

make buyers for the stock lower their bids when 

are made. 








A Seasoned | ie 
First Mortgage i 
Public Utility Bond 


rake 6% Pe 





‘ = h 
Secured by a First Mortgage on prope! < 
valued at more than double the amount ne 
bonds outstanding. nt. 

Net earnings of the Company are more t! 

3 1-5 times interest charges. rey 
Price and full particulars upon request for ) r tt 
circular “M. F.” f me 
erence rdi 

Li Hichb ie 
iggett, Hichborn & Co. |§. °° 


Incorporated 


61 Broadway, New York 
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)ND MARKET IN STATE OF SUSPENSION. 

certainty Over, Renewed Activity Looked For. 
payments of dividends and interest amounting 
record figure of $182,000,000 for the month of 
the investment market was at its lowest ebb this 
d only a nominal investment business was trans- 


[here is only one matter that has called this halt 
t is the uncertainty over the international situa- 

cannot be too strongly,emphasized that it is not 
ich bankers and investors are fearing, but the doubt 

the issue is to be peace or war. If war, then 
vill be a quick adjustment to war conditions and 
rates will automatically fit into the new conditions, 





t is to be peace, the adjustment will also be speedy. 
neither peace nor war, however, capital does not 
hether it is afoot or horseback, and consequently 
ing what it always does when grave doubt exists— 
back, doing only what is necessary to complete 
lay transactions and avoiding future commitments 


vernment loan of $100,000,000 is now assured, but 
such a comparatively small matter that bankers 
ven little thought to it. New York bankers of 
nce have not been consulted in the situation, but 
nerally understood the rate of interest will be 3 
t., with a proviso for conversion of the bonds into 
rate should a second loan become necessary, and 
be placed at a higher rate of interest. Investors 





banks or bankers are expected to absorb these 





__ 


s they did in the Spanish-American war. 
investment houses and banks this week the testi- 
the same with regard to the shrinkage of the 
of business. There has been a contraction of 
ransactions, both on the Stock Exchange and over 


r, but prices of most issues, except speculative 


re 1 
1 
id, 


these with a narrow market, have he in- 
lessened pressure to liquidate, and also the fact 
recent selling was due to fright and that the 
holders are not frightened and do not intend to 
at present levels. 
he almost universal opinion in Wall Street that 
uncertainty is removed there will be a prompt 

of the buying and perhaps it will be all the 
ly, inasmuch as capital has piled up rapidly in 
and is eager to invest. Meanwhile, we can see 


why sound investments should be liquidated at 


CANADIAN BOND NOTES. 
inding plan of the city of Montreal has received 
tion of the city and the British Government. It 
| ynducted by Messrs. J. P. Morgan & Co. and the 
Montreal, and involves the purchase for cancella- 
| Montreal 4 and 4% per 
| 


1 
} 


cent. Sterling Stock in 
which purchase is to be financed by the sale of 


Dollar Bonds with a ten-year maturity in New 


unicipality of South Vancouver has apparently 

difficulties by the sale of $475,000 6 per cent. 
treasury bills at 97. This provides sufficient 
meet the $102,000 interest due in London on April 
rding to the signs Western Canada has weathered 
t of the situation, and is coming back. Sales dur- 
veek have been small and of no especial interest 
nited States market. In Ontario $100,000 Ren- 
inty 5%s brought better than par and the $14,000 
Year Owen Sound 5s brought 100%. 














6% Investments 
$100, $500 and $1,000 Denominations 


We are fortunate having available a desirable 


selection of high-¢ le 6% investments at a time 
when there is a n eable shortage in the supply 
of such securities and a tendency towards lower 
rates. 

Send for Circular No. 975X, which offers invest- 
ments— 


Well secured by various classes of property: 

Protected by large established earnings: 

Maturing from two to twenty-five years: 

Bearing our strongest recommendation, based 
upon complete investigation and long experi- 
ence. 


Peabody, Houghteling & Co. 


(Established 1865) 10 So. La Salle St., Chicago 














$90,000 


TOWN OF WEST NEW YORK, N. J. 


5% Funding Bonds 
Coupon Bonds $1,000 Denomination 


DUE APRIL 1, 1924 


FINANCIAL STATEMENT 
Assessed valuation 1916............ $20,990,176 
Net Bonded Debt.... 1,301,550 
Population 1910, 13,560; 1915, 22,943 


Price to Yield 4% 


HORNBLOWER & WEEKS 


42 BROADWAY, NEW YORK 





Chicago 


’rovidence Portland Detroit 














Now Ready for Delivery 


The 1917 Edition of the standard manual and analysis 


MOODY’S ANALYSES OF RAILROADS 
By John Moody 


This new edition will f 


to be the most 


complete and up-to-date railroad manual ever is- 
sued. The entir« stean railroad I ld is covered, 
including the United State Dominion of Canada, 
Mexico, Central America and South America. As 
usual, all securities are fully described, classified 
and RATED. 

Price, $15 per copy net; in combination with our 
doehl? te 1 { 
I ubli Utility and Industrial Edition, the total cost 
is $25 


d in Your Or 


MOODY’S INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York Tel. 3173-4 Cort. 




















F. B. McCURDY & COMPANY 


136 St. James St., Montreal, Canada 


Members Moatreal Stock Exchange 





Dealers in Investment Securities 








Correspondence Solicited 
Direct Private Wire Connections With All Off 
With Laidlaw & Co. N. Y. ae 
BRANCH OFFICES 


Halifax, N. $., St. John’s, Nfid., Sherbrooke, Que. 
St. John, N. B,, Sydney, N. S. 
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HIGH COAL PRICES HIT SOME UTILITIES. 

The steam operated public service corporations, which 
must depend upon coal for their source of power, are 
being hard hit by the rise in the cost of the commodity 
Even cases where these utility companies have contracts 
with coal companies for supplies at much lower prices 
it is often the case that the coal is not to be had on account 
of the freight congestion and delayed deliveries. Con- 
sequently coal has to be bought elsewhere and at current 
high prices. These prices are now two, three, four and 
in some sections five times what they were in normal 
periods. This situation is particularly aggravated in the 
middle west and in the states between the Mississippi and 
the Rocky Mountains. 

The reports of many of the public utility companies 
which have been hit thus by the coal famine will prob- 
ably show smaller monthly earnings from now on, unless 
this feature is remedied soon. One of these companies, 
the Commonwealth Power, Railway & Light, has already 
reported an increase in operating expenses for January of 
28.10 per cent. “because of high cost of coal owing to 
failure to receive deliveries on contracts onfaccount of 
car shortages.” Detroit Edison’s increase in expenses 
in January was more than 40 per cent. over January, 1916. 
Hydro-electric utility companies which get their power 
from harnessed water, on the other hand, have succeeded 
in avoiding this extra expense, as they do not use coal 
to generate power. It will be interesting in the next few 
months to compare the earnings of the two classes of 
utility companies. 


THE NEW MISSOURI PACIFIC. 

The Wall Street Journal quotes “enthusiastic admirers” 
of the Missouri as claiming the property, under the re- 
ganization, to be showing qualities that entitle it to be 
called “another Union Pacific.” It is pointed out that 
the road has been practically rebuilt since 1911, and not- 
withstanding the higher costs of labor, materials and 
equipment, it has been able to reduce the transportation 
ratio. By June next, it is averred, all the deferred main- 
tenance charges will have been made up. 

Missouri Pacific earnings have been gaining steadily 
in the seven months to Jan. 31, and estimated earnings 
for eight months to the end of February show a gross in- 
crease of nearly $8,000,000. For six months to Dec. 31 the 
company was able to report a net income, over operating 
expenses, of $10,509,000, and a balance of $11,166,000 avail- 
able for interest and other deductions. At this rate the 
annual earnings are at the rate of more than $22,000,000 
available for fixed charges. On the basis of the reorgan- 
ization plan, interest charges, rentals, etc., will approx- 
imate, it is believed, between $12,000,000 and $12,500,000. 

The new 5 per cent. preferred stock to be issued in 
reorganization totals $76,751,000, and the balance after 
interest charges will be sufficient, if the above estimates 
are sustained, to pay the full 5 per cent. dividend on the 
preferred and show more than 7 per cent. for the $82,- 
839,000 common stock of the reorganized company. 

These figures are interesting as disclosing the very 
promising period Missouri Pacific is going through when 
the receivership is nearing its close and will probably be 
ended in May or June next, after all the foreclosure pro- 
ceedings and the legal difficulties shall have been wound 
up and the road placed once more on a solvent basis. 
The present management will be continued by the new 
cofnpany. 


WESTINGHOUSE ELECTRIC. 

The offering of new stock of the Westinghouse Elec- 
tric Company to the amount of $15,000,000 brought forth 
subscriptions totaling about $9,000,000. The balance of 
about $6,000,000 was taken by the bankers, who under- 
wrote the stock. The shares have been persistently of- 
fered this week and they struck the lowest price in nearly 
two years. The weakness in other “war” stocks has not 
helped Westinghouse any. War ought to help Westing- 
house, as it is well equipped to fill big orders for small 
arms. 


When writing advertisers, tell them you are a subscriber to The Financial World. 





Metropolitan Trust Company 
of the City of New York 


is prepared and qualified to render 
a high-grade service to corre- 


spondent banks. 
GEO. C. VAN TUYL, Jr. - - President 
BEVERLY CHEW =. Vice-President 
E, F. ROREBECK, Second Vice-President 
. F. McNAMARA, Third Vice-President 
H. B. THORNE, Fourth Vice-President 
BERTRAM CRUGER - - - Treasurer 
GEO. N. HARTMANN - - - Secretary 


Capital and Surplus $7,000,000 


60 Wall Street 


Member of New York Clearing House 
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HUTTON &CO. 


New York Canemnnati 


New York Stock Exchange 

New York Cotton Exchange 
, Cincinnati Stock Exchange 

Chicago Board of Trade 


BONDS, STOCKS, COTTON, GRAIN 
WABASH RAILROAD We have reissued our spe- 


cial letter on this road; shall we mail you a copy? 


PENNSYLVANIA is included in our list of hig! 


grade railroad stocks netting better than 5%. 


OUR WEEKLY MARKET LETTER UPON 
REQUEST. ADDRESS DEPT. F. 


60 BROADWAY NEW YORK 


MEMBERS 
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A SUGGESTION TO THE COUNTRY 
BANKER—HAVE YOUR CITY COR- 
RESPONDENT LOOK INTO THE 
BANKERS’ COMMERCIAL 
CORPORATION 


SHORT TERM NOTES 

(3 to 18 Months’ Maturities) 

TO YIELD 5% 
These Notes are the direct ob- 
ligation of a company incorporated 


under the New York State Banking 
Law with a paid in cash capital of 


$5,000,000, 
SECURED 


by the deposit, with a trust company, of two-nam 
and three-name secured paper originating from the 
sale of motor vehicles. 

These Notes are extensively purchased for invest 
ment by the banks, including some of the most 
prominent in New York and Chicago. 


Write or Call for Circular F-8 


BANKERS’ COMMERCIAL 
CORPORATION 


(Capital $500,000) 


14 Wall St. New York City 
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THE NATIONAL SURETY CO.’S GROWTH. 


Efhcient Management and an Executive Who is the Dean 






in This Field. 


By T. B. Lyon, 
Jur combined capital and surplus is larger than has 


been possessed by any other surety company” is a 
ment recently made by President William B. Joyce 
he stockholders of the National Surety Company. It 
ually conceded, with real enthusiasm, that William 
joyce is the dean of the surety world. His name is 
to conjure with in this field. What Carnegie and 
wab are to the steel business Joyce is to the surety 


iness. He is an energetic and tireless worker and 


een rewarded by seeing the company which he nur- 
from its infancy grow to its present size of the 
st in the world. 

is plainly a case of most efficient management, a 
fication on which every conservative investor rightly 
considerable stress. Nearly every one is familiar 
the eagle whose outstretched wings cover the globe 
much advertised trade-mark of the National Surety 
pany. Yet how few of these self same people have 
considered this stock for an investment. There is 
ably one fundamental cause for this. Although the 
of the company and its functions are well known, 
es not seem to logically follow that it is possible 


this company to have stock which might be desirable 
an investment. 


This is one of the many neglected 


rtunities which are constantly lurking in every 


er of the overlooked field of unlisted securities and 


se presence has never been discovered by the spot- 
of publicity. 
cials of nearly every industry deal directly or indi- 


ly with a surety company, but when it comes to mak- 
a personal investment they oftentimes select a se- 
ty of a company with which they never have done 


ess and very likely have only heard of in a nebulous 

\ glance at this company’s list of officers, directors 
few stockholders shows that practically every one 
ese men is well known in the business world, which 
certain degree verifies conclusively the two above 
ments—(1) that the stock of this company is an in- 


= 


ment of merit and stability and (2) that the general 


has not taken an active interest. It is a common 


tice for promoters to secure as directors one or two 


linent and well-known men, but when the prospec- 
investor sees that the names of all the directors and 
every stockholder are connected officially with 


l-established corporations, he may rest assured that 


stock of such a company is well worth his careful 
serious consideration. 


The remarkable growth of this company is demon- 
ed by the increase in capital from $500,000 in 1909 te 


000 in 1916. 
for a number of years. 


Twelve per cent. has been regularly 
Extra dividends were paid 


llows: 
Extra Dividends Capital Market 
Increased to Value 
ry, 1909.. 5% stock $750,000 Pee 
r, 2eeeees 4% cash ama esecs 
ber, 1910.. 33 3 stock $1,506,000 re en 
b, IDIZ. .2ce Right to buy at 
$100 per share 
5,000 shares of 
new stock $2,000,000 $250 
iber, 1915..Right to buy at 
$150 per share 
10,000 shares of 
new stock $5,000,000 $210 
aber, 1916.. Right to buy at 
$150 per share 
10,000 shares of 
new stock $4,000,000 $270 


has been stated that the policy of allowing stock- 
ts valuable stock rights and extra dividends will 
ntinued as conditions warrant. 
income derived from the investment account was 
than enough to pay the 12% on the $3,000,000 cap- 
tion last year. The total net was cquivalent to 
36% on the stock. Mr. Joyce writes.in this con- 
that “it is believed that in 1917 the investment 
will be sufficient to pay 12% on the new capital.” 
surplus for December 30, 1916, was $4,546,095.75, 
is an increase of $1,256,584.84 for the year. The 
premiums written were $6,250,151.53 and the net 
ums were $4,679,303.93. 





Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 


Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—61N-1-2 Reeter 














Permanent Monthly Income 
of $25 
can be had for 
$4,550 


invested in 50 shares of 
Cities Service 
Preferred Stock 


Cities Service Company is one of the largest and 
strongest Public Utility organizations in America. 
Its stock will afford a maximum of stability in times 
of uncertainty. 
Monthly Dividends 
Monthly Earnings Statements 
Write for Circular 90 


Henry L. Doherty & Co. 


Bond Dept. (Ground Floor) 
60 Wall Street, New York 


Phone, Hanover 1600 











We own and offer 


$25,000 


Cuban Government 414s 1949 
At 871, to yield 5.30 
Secured by lien on $25,000,000 yearly revenues 
MILLER & CO. 


Members New York and Philadelphia Stock Exchanger 
Phone—3900 Rector 120 Broadway, New York 














“The Hundred Dollar Bond House 


4 SPECIALISTS IN ALL $100 BONDS 

= 

7 3 FE (combs & (0, Send for List 63 
and Small 

DS Payment Plan 


Successors to INVESTMENT 
Beyer & Company BON 
120 BROADWAY, NEW YORK 




















° . . 
Buying Securities 
o 
By Mail 
correspond- 
ence is well organized to 
promptly and efficiently deal 
with telegraphic and mail 
communications. Investment 
urities may be purchased 
through correspondence as 


readily as in person. 
H. D. Robbins & Co. 
Incorporated 


INVESTMENT SECURITIES 
61 Broadway, New York 


Our service by 


ted. Booklet On Request. 
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War risks would naturally tend to make an investor 
hesitate before considering a surety stock, but in his 
letter to the stockholders President Joyce says: “It is 
estimated that the proportion of premiums received in 
1916 from war contract bonds was less than 2% of the 
total net premiums written. Experience on war con- 
tract bonds has been very satisfactory. No !osses of any 
moment have been incurred.” 

There has always been an active market for the Na- 
tional Surety Stock and it is usually in good demand. It 
is selling now around 225. 


CANADIAN INDUSTRIALS IN FINE SHAPE. 
.Most Companies Report Excellent Gains in Earnings. 
By F. K. Bates. 

Canadian industrials have had one of the best years 
in their history. For the past few weeks the annual re- 
ports which have been presented to shareholders or made 
public previous to that time have shown astounding prof- 
its in comparison with former years. The greatest of these 
has been the showing of the Riordan Pulp and Paper Co. 
with net profits of $1,331,051, an increase of $1,038,493 or 
355 per cent. over 1915, the company’s previous best year. 

This same company’s subsidiary, the Ticonderoga Pulp 
and Paper Co., which is situated in New York State, shows 
earnings amounting to $509,675, or at the rate of 126.5 
per cent. 

The Shawinigan Water and Power Co.’s statement shows 
the greatest expansion of earning powers in the history 
of that concern, the increase being better than 21 per cent. 
for gross and 17 per cent. for net. Gross earnings 
amounted to $2,325,872 as against $1,920,143 in 1915; net 
earnings were $1,897,944 against $1,695,105 the previous 
year. ° 

That profits have begun to decrease in the manufactur- 
ing of munitions is shown in the statement of the Canada 
Foundry and Forgings Co., as their profits for the past 
year have only been $659,851 as compared with $832,056 
in 1915. Some of this decrease is accounted for by money 
spent to enlarge the company’s plant. 

It is understood that the Dominion Steel Corporatio 
for the first nine months of the company’s fiscal year has 
earned a surplus slightly better than $7,500,000, against 
$3,015,000 for the full year of 1915-16. 

Nova Scotia Steel and Coal is expected to show at 
least 40 per cent. on the common. 

Steel of Canada is expected to show at least 60 per cent. 
on the common, as that company’s business has been more 
than double that of a year ago. 

Toronto Street Rys. for 1916 showed a gross of $5,793,- 
161, as compared with $5,694,136 in 1915, and a net of 
$2,622,504, against $2,443,524 the year previous. 

While Canada Steamships has not made known its 
annual report it is expected to show net earnings of 
$4,000,000, against $1,732,057 in 1915, and the balance is 
set at around $2,500,000 after deductions. 

This week Thursd ay, the company paid 7 per cent. on 
the $12,500,000 preferred stock. There is now 5% per cent. 
due in back payments. 


PENNSYLVANIA SHAREHOLDERS. 

The first decrease in years in the number of Pennsyl- 
vania Railroad shareholders is reported with the closing 
of the books for the March dividend. The loss was 2,640, 
bringing the total below 91,000. On account of the 
steady buying of Pennsylvania in small lots ever since 
the war began, in which time it is claimed considerably 
over 1,000,000 shares have been liquidated for English 
and German account, there was reason to expect an in- 
crease in shareholders. The change is certainly significant. 
January report of the east and west lines inclusive 
showed a total operating revenue of $35,451,000, a loss 
of $2,770,000, but by reason of an increase in operating 
expenses totalling more than $4,046,000, the net operating 
revenue fell off $1,276,422 to $5,682,000. Congestion and 
freight blockades are the tales this report tells. 
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Appalachian Power 5s 1941 

Miss Valley Gas & Electric 5s 1922 
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Northern States Power 5s 1941 

San Diego Cons. Gas & Electric 6s 1922 
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Special Offering 
$55,000 
Consolidated Cities Light 
Power & Traction Company 
Ist Lien 5% Gold Bonds 
Due July 1, 1962 


These bonds are secured by deposit with t! 
Bankers Trust Company, Trustee, of substanti 
ail the common stocks and certain of the bonds 
13 properties. Cities Service Company substantia 
acquired the equities of Consolidated Cities, Lig 
Power & Traction Company in these gr 
and GUARANTEED BOTH THE PRINCIPAL 
INTEREST OF THE FIRST LIEN 5% BONDS. 

The group of properties operates in 9 states 
the United States and the Dominion of Canada, 
supplies gas, electric and kindred service, direct 
or indirectly, to 20 important cities and 80 sma 
communities. The earnings accruing to the st 
and bonds pledged to secure the First Lien 5s 
double the interest requirements. Populati 
served estimated at about 600,000. 


Price 90 and Interest to Yield 534% 
CIRCULAR ON REQUEST 


L. SHERMAN ADAMS 


Dealer in High Grade Unlisted Securities 
Slater Building 50 Congress St 
Worcester, Mass. Boston, Mass 
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Other Side of the Plan Which Has Aroused so Much 
Objection. What May Happen if It Fails. 
By Louis Guenther. 
ss eighty per cent. of the creditors of the America 
state Co. consent to subscribe to the twenty per 
esment levied, the plan may be abandoned. This 
the outcome unless an underwriting syndicate can 
rmed to furnish the unsubscribed portion of cash 
the protective committee states it is necessary to 
to carry the property along until better prices can 
btained for the properties, or if those who are willing 
nd their assessment also subscribe for the balanc 
ken by the creditors. 
wever, as far as The Financial World can learn, 
is so much discontent with the reorganization plan 
the more than fourteen thousand creditors of the 
iny and its terms, which they deem too drastic, that 
ikely to fail. 
liscussing the committee’s attitude with a gentle- 
who is in close touch with its affairs, The Financial 
learns that the members of the committee feel 
e plan proposed is the best solution for the company 
creditors. He contends that the question of the 
iny’s reorganization was discussed from every con- 
angle and all with the object of providing th 
erms, and after careful consideration agreed that those 
rs who were unwilling to assume their share of 
rden in providing the cash to carry the properties 
hey could be sold to the best advantages, could not 
at best to realize more than 25 per cent. upon their 
hich is the per cent. of new B securities which 
assigned to them under the plan. The committee 
ly assumed the position that in order to make it 
attractive to the depositing creditors to come into 
lan it would allot to them the larger part of the new 
ties, so that with the retirement of the A and B in- 
nds they would tome into possession of the com- 
assets and equivies as the preferential stockholders. 
we are told, is the view of the protective com- 
and The Financial Worle thinks it but fair to 
it before its aders, though frankly on the other 
e believe that ; if the receivers were allowed, without 


harassed and interf 


1 with, to dispose of the 
’s properties, the equities would work out to a 


tage than the protective committee 


understand that protective 
ees are being organized to take the field against the 


} £ Ine 
mber OF places we 


York committee. A Reading, Pa., committee has come 
1 with the suggestion that the receivers accept 
laims in exchange for certain lands. But such a 


impossible to put through without the unanimous 


nt of all the creditors. It stands to reason that it 


fe8) 


he selection of the choicest parcels of lands 


that extent vitiating the assets for the remaini 





tective committees are expensive. Each must have 
ver. Some are not content with one, but must have 
three, and all mt be paid. The Financial World 


t believe it is to the advantage of the creditors to 
the arms of one protective committee to the 
ces of another unless they are first convinced to a 
nty that the new comforters can do better for them 
receivers, which we feel they would be unable 
nplish. In order to get the best values out of the 
can Real Estate properties money is essential in 
to meet interest obligations as they mature, to carry 
provements on the company’s tracts of lands adjoining 
extensions in advance of the opening of the new 
ys. The Financial World believes if the reorgan- 
plan were made more attractive to the security 
rs the necessary eighty per cent. could be made to 
it it is to their advantage to subscribe to the new 
itions. 
a revision of the plan is not possible then it is far 
that the creditors repose their trust in the re- 
rs in conjunction with whom we understand the 
ent protective committee will continue to co-operate. 
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and cost of materials were 
abnormally mie 


j Circular F-12 ribes several 
Bond Issues of thi ese companies. 


Stranahan & Co 


Equitable Blidg., New York 


Boston Worcester Augusta 


Previdence 































































ao eae ace 


ee ee a ee nd 


ee a te eo 


ton _ , a - 
ee ea eS le ee ee eo oe ee . ee 
¢ teas Ce ee F = 


Late SOE ws 


2 rs 


CE PRB sd 52! 


ae > ee 


eee 


DRS A EAS ede Pe oes ou Po oS. 
































THE FINANCIAL WORLD 








growth. 


into Cities. 
development. 


60 WALL STREET 





the country has increased 100%. 


War or Peace 


Public Utilities keep apace with the country’s rapid 
During the past 35 years, the population of 
Towns have grown 
Public Utilities have accompanied the 


The Securities of these companies are backed by the 
fundamental and economic conditions of the country. 


Write for ‘‘List of Securities’’ 


Williams.[rothé Goleman 


Public Utility Specialists 


NEW YORK CITY 
























INCOME BONDS FARING ILL. 


The income bonds put out by corporations in the last 
few years have been numerous, and while providing no 
liability on the part of the corporation except to pay the 
interest when earned, they have become a medium for 
speculation by people who regarded this form of obliga- 
tion as something better than a preferred stock. There 
is, however, very little difference. Recently the New 
York City Railways incomes have passed their in- 
terest payments, and now comes the Hudson & Man- 
hattan Railroad Co., stating that there will be no 
distribution of interest on these securities on April 
1. The higher cost of labor, fuel and _ supplies 
of all sorts have forced the action to conserve 
the company’s cash position. On the report of auditors 
that there was not sufficient cash reserve the directors 
determined to appropriate $340,000 to the reserve account. 
This appropriation wipes out the surplus earnings for 
the period ending December 31 last and leaves no fund 
from which to pay anything on the adjustment income 
bonds. The auditors recommend establishing a reserve 
of $1,000,000 for safety’s sake. 

There has been considerable liquidation in the Frisco 
and Seaboard Air Line bonds, especially this week seeing 
heavy offerings of the Friscos, a review of which we pub- 
lished last week. The Seaboard Air Line 5s were this 
week more than 5 points below their high price in Jan- 
uary and at their lowest level in two years. Evidently 
the market is taking serious account of the possibilities 
of a pinch in the matter of cash reserves by the corpora- 
tions that have income bonds outstanding, and that per- 
haps with the United States at war before long with 
Germany and money rates moving up on account of the 
Government’s needs, directors will be more mindful of 
how they disburse cash surplus except for fixed interest 
charges. 

The Third Avenue Railroad Co. of New York City ‘is 
barely earning the amount of the interest applicable to 
the income bonds. 
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Argentine Rails 


Central Argentine, Ltd. 
Buenos Aires & Pac., Ltd. 
Buenos Aires Gt. So., Ltd. 

Buenos Aires West., Ltd. 


Orders executed on commission basis with item- 
ized accounting or on dealers’ basis of flat prices 
net cost to buyers being identical in either case. 


SPECIAL LETTER “F. W.” 


Analyzing reports and current 


Argentine conditions 
sent on request 
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WALL STREET NOTES AND COMMENT. 
all Street doesn’t like pacifists. Socialists, Prohibi- 
sts and just ordinary cranks may spout away on Wall 
Street corners to any one who will listen and be undis- 
t i in whatever they may say, but if W. J. Bryan were 
’ y a street-corner talk he would get a chilly reception 
and probably be well “booed.” Wall Street believes in 
iredness and Wall Street has supplied much of the 
money that has been raised to agitate through the 
National Defense Leagues and other organizations which 
a large army and navy. In fact, almost anything 
means larger national expenditure has the approval 
all Street, which likes to see money in “action.” 








ynic who is bitter in his comments that not a single 

of stock representing new railroad construction in 

tl nited States was listed on the Stock Exchange last 

puts the blame squarely up to the Interstate Com- 

Commission, its repeated decisions in 

tests in the last year has displayed a persistent 
lity to the railroads. : 


which by 


Street and the Stock 
to counteract popular 
financial district is and its func- 


who believes Wall 
should do something 
ressions of what the 
says he believes the 
the country the real story of Wall Street. Pictures 
tock Exchange trading, scenes in the big banks where 
daily activities of the country are registered in paper 
money exchanges, pictures of the leading 
of Wall Street, the daily dumping of millions of gold 
the Sub-Treasury, the 
Market, grain and cotton ex- 
tell a story of real work and 
no amount of written de- 
tion or defense give. Properly done and 
ited all over the country, these might re- 
many popular misconceptions and lead to a better 
Wall Street’s as a national 


man 
lange 


“ . ” 
movies 


animate 


armed express wagons at 
the Curb 
all would 


endeavor 


rations on 
nges, ¢tc., 
tructive which 
could 
pictures 


standing of real worth 


rmans who owned about $25,000,000 par of the old 

ig 4s and general lien 5s of the St. Louis & San 
are said to been heavy recently. 
however, is believed to be the last of the important 
ation that may be expected from Germany. 


sco have sellers 


most frugal and enterprising of 
her war 


the 
European countries, is investing 

here. Last week of her banking 
ht United Kingdom of Great Britain 5s to the amount 
500,000. 


rway, one of 
rthern 


some interests 


sarcastic public official, in commenting on the big 
the price of potatoes and other vegetables, 
that there are too many gardens and 
vegetable gardens in the New York 
es that joke. It certainly abundance of 
the the outskirts 


way for gentlemen’s estates. 


says 
ison is roof 
country. 
an 
gardens in 


has 
and vegetable 


d to make 


irdens 


Street has made up its mind that President Wil- 
get into a war with Germany 
Henry Ford, the auto- 
said to exert a power in 


‘treme reluctance to 


due to the influence of 


anufacturer. Ford is 
driven finally to 
President Wilson 


fighter that will 


House almost uncanny. If 


wever, it is believed will be 
says he is, a stay to 


of the 


nry Ford 
nd one who will remain long after many 
ciferous warriors have quit. 
er shipments to Europe during February were at 
ite of 1,000 tons daily and not one pound was lost 
the any vessels by submarines. If 
rovernment enters the market for copper in case 
it is believed it will have to requisition supplies 


ly contracted for by the Allies. 


sinking of 








could be utilized to 








—— ee 


The Elements of a Successful 
Financial Advertising Medium 
The first essential element of a successful financial 
advertising medium is a following of readers, a con- 
siderable percentage of which are investors. 
Investigation shows that 40 per 
cent. of the readers of Scribner’s 
Magazine are worth over $25,000; 


of Scribner’s 
over $5,000. 


SCRIBNER’S MAGAZINE 


CHARLES SCRIBNER’S SONS, NEW YORK 


that 75 per 
readers are 


cent. 
worth 








The bonds of growing western municipalities 


and school districts located in agricultural 
sections give safety to the investor and returns 
of from 5% to 6%. We have many issues with 
denominations of $100 and $500. 


James N. Wright & Company 


1166-8 Stock Exchange Bidg. 
PHILADELPHIA [ 


308-12 First National Bank Bldg. 
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PUBLIC UTILITY BONDS 


For Conservative Investment 


JOHN D.CURTIS &CO. 


50 Congress Street, Boston, Mass. 
NEW YORK CITY MINNEAPOLIS 
Norwalk Steel Co. 4! 


Wanted: 
Syr. Lake Shore & cian 5% 
Hotchkin & Co. 4 Pine St., N.Y. 53 State Se., Boston 


ioatmete e416! John _—_ Private Phone to Boston 





Birmingham, Ensley & Bessemer 5% 
Buffalo & Lake Erie Tr. 5% 








Cripple Creek Cent. Ry. 

Electric Prop. Corpn. 

Remington Typewriter Stocks 
Semet Solvay Stocks and Rights 


CHAS. H. JONES & CO. 


20 Broad St. New York 


Telephone 9140 Rector Cable “‘Orientment.”” 


6% 


Public Utility Preferred Stock 
To Yield 6.31% 


Direct issue of operating company. 
Dividend earned nine times. 
Company incorporated 1899. 
Population served, 260,000. 











Particulars upon Request 
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Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short reviews. The income yield in each instance is brought out so that our readers 
may quickly choose such as strongly appeal to them. 
viewed every week it has become necessary to confine our reviews to only the essential features of 
strength. Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 
and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 


producing stocks or bonds. 


Investment Suggestions Department 


On account of the large number of securities re- 


The Financial World, 
29 Broadway, New York. 




















Public Utility Bonds 





Port Henry Light, Heat & Power ist 5s. 


Of the $414,000 Port Henry Light, Heat & Power first mortgage 
5 per cent bonds, secured by an absolute first mortgage upon the 
entire properties of the company, $280,000 are outstanding. The 
company’s franchises extend beyond the maturity date, Aug. 1, 


1046, of 


the bonds, and it operates without competition. Current 


is supplied to both industrial consumers and the municipality, 
and earnings at preseut are over twice the amount necessary to 
meet interest requirements. Its power is now generated at two 
hydro-electric stations, and a third is to be added to supply the 


needs of 


a large factory which desires to abandon its own steam- 


generating plant. A sinking fund operative from October, 1018, 
will retire a material part of the bonds before maturity; they 
are callable at 105 on any interest date, and are tax exempt in 
New York. At current prices they yleld 5.30 per cent. 





Western Gas & Electric General 5s. 


The General Gas & Electric Co. operates in 65 cities and towns 
in the vicinity of Chicago, its chief locations being Aurora, Elgin 
and Joliet. This territory has a popylation of 210,000 and is rapidly 
increasing. For the 12 months ending June 30, 1916, the company 


reported 


charges 


net income of $716,510 with which to meet total interest 
of $510,443, or well over two times the amount required. 


From 106 to 1916, inclusive, gross earnings increased from $532,750 
to $1,602,913. These bonds are a general mortgage obligation of 
the company, subject to prior liens of $4,886,900; they are also 


a lien 


and are 


common 


on the Coal Products Manufacturing Co. plant at Joliet, 


followed by $1,500,000 6% preferred stock and $3,000,000 
stock, on which dividends of 6% are now being paid. 


They are redeemable at 10244 and mature Feb. 1, 1950; are free 
from normal Federal income tax, and at current prices yield 5.20% 


There 





Sierra & San Francisco Power Ist 5s, 


are $7.500,000 of these bonds outstanding, against which the 


cash investment in the property totals nearly twice their amount. 


includes 
mental 


e 


» a first mortgage upon the property of the company, which 


hydro-electric plants near San Francisco, with a supple- 
team station in the city, having a combined generating ca- 


pacity of 72,000 h. p., with plans under way to increase this by 15,000 

h. p. San Francisco is the company’s chief market, where it sup- 

plies power to th: treet railways under a contract, the proceeds 

from which more than cover interest on the bonds. Other business 
- 


give an 


and a tl 


1949, interest sé 


empt in 


U 


y as large, and together are more than two 
erest requirements. The bonds mature Aug. 1, 
ni-annually, are callable at 110, and are tax ex- 
California At current prices the yield is 5.45 per cent. 


income equa 
ird times it 





nited Gas & Electric Coll. Tr. S. F. 6s, Series A. 


The United Gas & Electric Corporation controls, directly or indi- 
rectly through stock ownership, companies supplying street railway, 


gas, elk 


tric light and power, steam heating and water service in 17 


cities located in 11 States, with an aggregate population of over 


2.000.000 
strong, the prin 


none of 


The franchise position of the various subsidiaries is 
il ones operating under perpetual charters, while 
burdensome restrictions. Currently earnings 





them contain 


applicable to interest on these bonds are well over two and one-half 


the amount 
of retiring over «0 per 


required, and a strong sinking fund provides a means 
7 cent. of them before maturity on April 


1945. They are callable at 102%, are free from normal Federal in- 


come tax, and the Penns 
prices they net aroun 


vyivania State tax is refunded. At current 
d 6.20 per cent. 





Municipal Bonds 








New Orleans, La., Publie Improvement 5s. 





New Orleans is tl commercial and nancial -metroplis of the 
South nd. next to New York City, Is the most important Se aport 
in th nti It th outhern termini of the Louisvill & Nash- 
ville tl Tllir Central railroads, tl eastern terminus of the 
Southern I ific 1 rved by seven other railroads, and fifty 
lines of n which carry on an immens¢ trade in cotton, 
suger trol 1 fruit ete The bonds, of which there is 
$175,000 a eneral obligation of the city, issued for 
public improvemer ich as < ity h ill, fire station, school buildings, 
and the city’s ortion of street improvements, and are paid by - 
veneral tax levied upon all the real estate and personal property 
St > cits They maturt rially, $25,000 on each October 1, from 
wana to 1930 fhe total bonded debt of the city, including. this 
hon © 555.179, against assessed valuation of $245,- 


issue, amounts to $12 


eighteen 
different 
cent. 





The city is also the financial center of the South, having 
banks with annual clearings of $1.000.000,000, and 1,500 


manufacturing establishments. The bonds yield 4.25 per 


Province of Ontario Gold 4s, 

These bonds are the direct obligation of a political division of 
Canada that is best known in the United States of all Canadian 
provinces. One-third of the population of Canada is contained 
within the Province of Ontario, which is the richest and most im- 
portant province of the Dominion. It has a population of about 
2,700,000, or approximately one-third of Canada’s entire population, 
Within its area is produced approximately 50 per cent. of the 
Dominion’s total manufactures, 40 per cent. of her farm products, 
25 per cent. of her timber, and 40 per cent. of all minerals. The 
assets of the Province total fully $500,000,000, and include crown 
lands, government buildings, timber, water power, hydro-electric 
properties, etc. These 5s mature in 1926, with interest semi-an- 
nually, and at current prices yield about 5.10 per cent. 


Freestone Co., Tex., Road Dist. No. 3 5s. 

Road District No. 3 of Freestone County, Texas, contains 25,000 
acres of land, which is assessed for taxation purposes at S600.W00 
against which this issue of $20,000 is the only obligation. Farmir 
and cattle raising are the chief industries, the principal crops being 
cotton, corn, oats and fruits. They are the direct obligation of 
the entire road district, are issued in the same manner as school 
district bonds in Texas, and have been approved by the Attorney 
General of the State. Maturity is Nov. 15, 1956, but are optional in 
amounts of $500 on each November 15, 1917 to 1956, and they are 
free from Federal income tax. They yield 4.90 per cent. 





Jefferson Co., Texas, Road 5s. 

Jefferson County, with an area of 920 square miles, is in 
eastern Texas, bordering Louisiana, and is one of the most pros- 
perous in the State. Beaumont is the county seat, and Port Arthur 
within its limits, is one of the deep water ports of Texas, and t 
Government is now dredging the river between these towns, 
will afford ocean-going freighters wharfage at seaumont 
county has a population of 45,000, already has 100 miles of 
roads, and the extension of the system now under way fr 
proceeds of this issue should increase taxable valuables, whi W 
are assessed at over $52,000,000, against which the net 
$820,900. They mature April 10, 1955, but optional 1935; fr 
Federal income tax and legal as security for postal savings d 
At the market they yield about 4.30 per cent. 





Hudson, Colo., Water Works 6s. 
Hudson, in Weld County, Colo., is surrounded by a ricl 
tural district which produces potatoes, sugar beets, alf 
and oats, and the town is the supply and banking point 
territory. This issue was sold for the purpose of installir 
works system for fire protection and domestic purposes 
are a direct obligation of the town, payable out of tax 

against all taxable property therein. From the water 
ever, it is expected earnings will be more than sufficient 
interest, meet operating expenses and provide a sinking 
their retirement. They mature Feb. 1, 1952, optional 1927 
from Federal income tax, and at current prices yield 5.37 








Railroad Bonds 





Gulf Terminal Co, of Mobile 1st 4s, 

The authorized amount of this issue is $700,000, of which § 
is outstanding, and the bonds are a first mortgage upon t 
Terminal Co., which consists of passenger terminal 
land, ete. The company was organized to provide termin 
Southern Railway and Mobile & Ohio Railroad in Mobil 
bonds are guaranteed both as to principal and interest t 
road which also own its entire capital stock. For the 
years the combined income of the guarantors, after payment 
ting expenses, fixed charges and rentals, has average ‘ 
000 per annum. The bonds mature Jan. 1, 1957, alr st 
hence, with interest semi-annually, January and July 1 
tractive for a long-time investment to yield about 4.85 per 


( 








Atlanta & St. Andrews Bay Ry. Ist 6s. 
The Atlanta & St. Andrews Bay Railway Co. own 

a standard-gauge steam railroad having 82 miles of n 
G miles of siding, together with equipment, terminal 
piers. At Dothan, Ala., the northern terminus, the ré 
with the Atlantic Coast Line and the Central of Georg 
and at Cottondale, Fla., thirty-one miles south of Doth: 
with the Louisville & Nashville Railroad, and is of strazget 
ance, as it is the only connecting link between these r 
Andrews Bay. The issue amounts to only $500,000 ans 
by an absolute first mortgage (closed at the rate of $5,000 | 
on the entire property of the company. They mature Oct 
The earnings of the road over a period of seven years shows 
increase. In no year were the earnings less than twice t! 
charges, and they have ranged as high as three times the 
At present they net 6.05 per cent. 
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Industrial and Real Estate Bonds New York State Railways Pfd. 
me Duquesne Light Preferred 
~ : sideline: thes ental Central States Elec. Com. & Pfd. 


amount of this issue is $1,500,000, of which $1,000,000 has Republic Railway & Light Com. 


issued. They are an absolute first mortgage on the entire 


on. rty of the company, which is the old Atlanta Steel Company. GEO REITH om CoO 
b é rs 7) a - _ 





Company has been in operation since 1907, and now has a Pe. 


ity of about 100,000 tons per annum, chiefly reinforcing steel, 4 W ST..N. Y 3008 
ALL a N. T. Phene Jeha 


hoops, cotton ties, railroad spikes, merchant bars, barbed 











sir ete. Net earnings for the past five years have averaged over 
000 or more than 2% times the interest requirements, and for ' n 
itest Sacal period a pert a were Cg — he seaman American Water Works & Electric 
ary to mee erest charges. e land, plant and equip- ° 
owned by the company and covered by this mortgage has a West Penn Traction & Water Power 
estimated at $1,750,000. The new company started in with 4 ene ° 
25,000 rking capital of well over $500,000. The bonds are due Jan. National Securities Corporation 
00 11, and are callable at 105. They net just under 6%. ALL ISSUES 
8 ae Information and quotation 8 on re quest 


Sinclair Gulf Corporation Cony. S. F. 6s. 
4 lair Gulf Corporation first lien 10-year convertible 6 per cent. @) T T oO 24 | a L oO 

wan bonds are authorized in the amount of $20,000,000, of which vit ca ties 
ey 000 are issued, and they are secured, through deposits of 37 WALL STREET /avestment Securities NEW YORK 
7 ary companies securities, on all their property in the Mid- rn 
nt field and a controlling interest in a concession covering 

0 acres in Costa Rico. Exclusive of any value for this con- 
the properties have a minimum estimated value of $21,000,000. C ee ones O ss 
¢ , % e 


raised from sale of these bonds are to complete pipe lines and 











. A strong sinking fund will retire a large part of them Investment Securities 
maturity, March 1, 1917. Earnings are well in excess of inter- e* . 
juirements, and when improvements are completed it is esti- 120 Broadway, N. Y. Tel. 2525 Rector 


» OOO OOO a year. SON RAE AIS nA AS TESS TR PAR I Ni TA, CN 





that they will run in the neighborhood of 
nds are callable at 110, convertible on the basis of $70 in bonds 
share of stock, and at current prices yield a fraction over 








sais PUBLIC UTILITY ano 
ua ep tes Rea ce a ce cee ees MOTOR STOCKS 





y for 3 1 le Ol a five 
t x155 feet at 174 Nagle treet, New York, with 48 apart- 

This location is in a section ofthe city where much con- THURMAN,GEISTERT & CO 
n has been done within t I t few years, and the demand ’ - 





rtments continues at a rate which indicates that prospective eer. Formerly Allen G. Thurman & Co. 
xceed the ipply of housing accommodations The issue Michigan Trust Bldg. GRAND RAPIDS, MICH. 


































000, against w 1 tl land is valued 000 and the 
$117,000, a total of $149,000 rnings of the bi ng are 
t 222 net, or ore than two and one-half times the e 
t harge with < urplus sufficient to meet serial Marlin Arms 
when du rhe borrower is the 302 Fifth Avenue Cor- 
Maturity is each Nov. 1, 1918 to 1923, with the last ma- 
$100 denomination The bonds are tax exempt in New Bought—Sold—Quoted 
1 at the market price yield 5% per cent 





Notes 





in 30 BROAD ST.,N. Y. 
| meses & HORTO } Aen soa 6911 











Oe = 
| 
Southern Railway 2-Year Secured 5s. ™ per nes 
being the direct obl tion of the Southern Railway Co., 
—e » 000.000 5 r cent. 2-3 r cured gold not ars ipported u 1¢ ] " 
t of $43.500,000 par valu f the company’s development 


cre fr fn nb atarane ietens and off Preferred Stocks 


mature March 2, 1919, wi l 
tuall nd : in W or in part, : represent a1 iservative purchase 
‘ aa: ak: SO G60 days’ notic¢ At current . 


yield 5% per cent. and offer o rous retu on the in- 








vestment 


Semi-Investment Stocks SPECIAL LETTER F-10 


reviewing tl ts of a number of 





George Cutter 7 Per Cent. Cum, Ist Pfd. the most 1, ' 1, securities “n this 
y ’ r etric } xture and at tance ha r OT up will ‘ sent upon request. 
» $176.000 tt 11 ft I S560 000° ir 1916 wit] he . - 
lend th rst preferred, which has recently been 
m £100,000 to $200.000 The proceed ire to } used ir r d ef" cm 
bu ‘ Accor i to a tatement issued as of Jan I+ ¥ ' ; 4 oN 
le assets of the company are equal to $250 for each | Ye A ; oii ® 
1 i, and t ets must be kept at not less z INVESTMENT SECURITIES 
rmount of this stock outstanding. Beginning Feb. 1 


ro + 


cnally thereafter, a sinking fund of 5 per c in 61 BROADWAY NEW YORK 


» redeem it. It is « t ifter Jan. 1, 1919, at 105 and Direct private wire to Philadelphia 
nd Indiana, and at current price yields 
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wo that proves its circulation and 
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once, giving old address, together with new address. In 
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Investors may obtain The Financial World at all promi- 
pent downtown newsstands and the Subway stands. 





te Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY, 


The privilege is accorucd to subscribers of The 
Financia! World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There ts no cha ge for this serv- 
Ice, as it is this paper's desire to prove as helpful to 
its subseriberc as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
acribers can make inquiries during the term of their 
subscription as often as they Gesire. 

All inquirics must be In writing and addressed to 
New York, and not to Chicago. 

Bub iburs can receive te'egraphic answers to their 
inquiries on payment of the cost of telegram. 


‘POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will con- 
tinue to do #0, confident im its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





EMBARGOES AND UNDIGESTED SECURITIES. 

If the present tie-up of our commerce on the high seas 
does not last too long it will give us some relief, for, as 
is generally known, in order to meet the pressing needs 
of the Allies, our people have had to suffer considerable 
inconvenience. 

To some extent, if not to a very great extent, our own 
high cost of living has come from the high pressure of 
our exports. The belligerent powers through absolute 
necessity have been compelled to buy in a feverish rush, 
without hageling over terms, such raw material and food- 
stuffs as they could secure from us. 

It is only natural for the farmer, the merchant, and the 
manufacturer to expect to get the best prices for what 
they have to sell. Critics may cry against the specula- 
tor until their throats are hoarse, but their protestations 
do not help the situation. Were they similarly situated 
most likely they, too, would have no scruples over making 
a few cents more if they could find the buyers who would 


pay it. 











But if shipping decreases and there is a smaller demand 
upon our supplies for export the more rapidly will ayaij- 
able supplies accumulate for domestic needs and the re- 
sult will be that prices will come down. Therein lies some 
measure of relief, which in fact is already noticeable jp 
some commodity prices. 


One thing already known is that the railroads have been 
able to release a great many freight cars and rush them 
to the west to bring east a greater quantity of food sup- 
plies, thereby meeting the complaint that certain staple 
foodstuffs, like onions and potatoes, were so high as to 
be out of reach of the common purse. 


In the face of such remarkable earnings as have been 
reported and are being reported by the greater number 
of our industrial corporations, why is not that condition 
reflected in better market prices for their securities? 


Such a question no doubt has come to torment the 
holders of these securities. While the present uncertain- 
ties injected into our national existence by the U-boat 
menace have had a direct influence in depressing prices, 
the lifeless condition of the stock market cannot be wholly 
ascribed to that factor. 


Even before the shadows of the break in our relations 


with Germany began to fall about us, the crest of the 
stock market boom had been reached and the recession 
had got under way. So it is not the uncertainty over war's 


menacing front that is keeping the stock market under a 
tight halter. 


Our railroad stocks, despite the improvement in earn- 
ings have stumbled along without decided expressions of 
the betterment in their position. Likewise it is true of the 
established copper stocks. Though making unheard of 
profits and likely to continue them for at least another 
year if not for a longer period, their price level is not ona 
basis compatible with their net profits or dividend capabil 
ties. 


Nothwithstanding the strange inertia the majority 
interested people are extremely bullish in their expressions 
concerning the future of the copper stocks, but it has no 
effect. What then, say you, is the trouble; what 
mysterious influence responsible for this anomalous state 
of affairs? 


For a little light on the condition we might 
to a similar period existing just previous to the panic 
1907. Business was very good then, earnings and prospects 
likewise, but the stock market, instead of being an i 
stood still. 


\ newspaper man, one of the very few who ever s« 
an interview from the then living elder Morgan, ask: 
what the trouble was and he replied that the country 
the market were suffering from its inability to dig 
mass of new securities with which it had been flood 


That appears to be our position now. During th: 
two years so many new issues have been brought out t 
despite the enormous increase in our wealth the « 
has been unable to absorb them all. 


Coupled with this situation is the twin evil of our ! 
speculative debacle which led the people to expect 
they would make immediate fortunes out of the pu: 
of these new and unseasoned securities. The majorit 
perienced keen disappointment. 


Such experiences have discouraged speculation. 
gestible securities have resulted in a run-down purchasi 
power. That appears to be our chief complaint. 
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Se [aeeomeny 


-eadjustment of the capitalization of Burns Bros., Inc., 
in ot expected to become effective until the close of its 


sent fiscal year, when results of the current twelve 

ths’ operations will be announced. It is understood, 
en wever, that in the eleven months to March 1 earnings 
em were as large as for the preceding twelve months, when 
up- the amount earned on the present outstanding common 
ple stock, after preferred dividends, was a fraction over 10 
to per cent. on total coal sales amounting to $12,339,252. 


figure is a record to that time since the business 
started as a partnership in 1881. In January, 1913, 


een a merger of Burns Bros. and Curtis-Blaisdell, the 
ber present stock company was chartered, and since then has 
ion been the largest retail coal merchant in this country. It 


nes its energies to retailing coal, outside of a small 
est owned in Burns Ice Corporation, which 
ider its management, however. Its officers say that 
no interest in the mining of coal, but by purchas- 
the better 
to deliveries than if it. were a 
etitor of the producers. 


3ros. 


its supplies in the ‘open market, it can 
rd against “accidents” 


iring the past five years the company’s sales have 
n from 2,700,000 to over 3,000,000 tons annually, and 
this realized when it is 
lled that total coal consumption in Greater New York 
ages not far from 7,000,000 tons annually. Most of 
Manhattan The this 
tory its nearest competitor disposes of around 500,000 
The is seasonal, of course, 
the majority of it crowded into the late fall, winter 
early spring months,and the turnover averages about 
On each turnover the net profit has so far 


magnitude of business is 


sales are in and Bronx, and in 


era 


a year. coal business 


days. 
is of iged a little over 5 cents per ton, making the year’s 
the ncome about 33 cents per ton of coal sold. 
at accounts more than anything else for the com- 
’s ability to handle such a large volume of business 
ratio averaging 75 per cent. is its policy of having 
ibill- ibuting yards and pockets located as close as possible 
The 
locations 
ry yards, and recently yards have been opened in 


» points of greatest consuming demand. man- 


ent constantly is seeking convenient for 
sia Manhattan and The Bronx, particularly in sections 
building construction has been rapid. At present 
erates more than 20 coal yards and pockets, prac- 
all of which are held under long leases, with re- 
options. This policy not only enables the com- 
to keep down cartage costs, etc., but gives it many 
istomers, who buy simply because of the convenient 
ns. 
r the readjustment of capitalization, final authori- 
of which is to be ratified at a meeting of stock- 
March 12, will have a_ total 
lization of $12,000,000, with no bonds, as at present 
5.500.000 old stock 


ugh new shares will be issued to give its holders 


rs on Burns Bros. 


common will not be disturbed, 


per cent. stock dividend and sufficient sold to retire 


1,700,000 cumulative 7 per cent. preferred, now out- 


g, at 120 per cent. and accrued dividends. Until 
ict price at which this stock is to be offered for 
ption is settled, which will be between 85 and 90, 


tal amount of 


new stock outstanding will not be 
Of the $12,000,000 authorized, however, there 
main in the treasury somewhat over $3,000,000, and 


ectors have announced that this will be distributed 
the 
rate of 4 per cent 
tion, the 


per cent., 


cholders in shape of annual stock dividends 


until the supply is exhausted 
present cash dividend is to be raised from 
thus placing the new capital stock on 
annual dividend basis of 10 per cent. 
Present price for the 


nounts to an 
stock is maintained the return 
kholders under this arrangement little 
After touching 11914, a record, early in 
shares declined to 115, but came back on 
advancing 2 points. 


will be a 
per cent 
ek, the 


1 States Industrial Alcohol” will be the industrial reviewed 
ek.—Editor. 
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The First Milestone 


first milestone to success 1S saving, 
second milestone is wisely invest- 
as to make your thrift 


The 
and the 
ing your savings so 
most profitable. 

But do not delay investing until you have 
a thousand dollars or more, thereby not 
utilizing the full earning power of your 
money. Begin when you have a hundred 
dollars, or even less, choosing the securities 
from 
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“Investment Opportunities 

Any one who is interested in increasing 
the earning power of his surplus funds 
should regularly receive this valuable publi- 
cation. It will be sent free, beginning with 
the current issue, upon request for 42-FW, 
including booklet explaining 


‘The Twenty Payment Plan” 
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Investment ecurities 
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We Offer 


Bethlehem Steel Corp. 
Two-Year 5% Notes 
At 98% and Int. 


Particulars on request 


DUQUESNE BOND CORPORATION 


115 B’way, N. Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 





























MARK C. STEINBERG & COMPANY 


300 N. Broadway, St. Louis 


ST. LOUIS SECURITIES 
Bonds and Stocks of the Central West 


Members St. Louis Stock Exchange 























A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% 
» STOCK 


of the 


United Light & 
Railways Co. 


This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the import- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue, 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





CUMULATIVE 


Booklet and earnings upon request. 


Lamarche & Coady 


Phone 9970 Rector 14 Wall St., N. Y. C. 
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‘THE: 
‘~MARKET-: 
‘COMPASS: 


FINANCIAL CHRONOLOGY OF THE WEEK. 
New York Associated Bank’s excess reserve to Feb. 24, $167,452,940., 
Sales, stocks, New York Stock Exchange, Feb. 24-Mar. 2, 2,414,060 

shares, a decrease of 75.040 shares under last week. Total, 1917, to 
date, 50,470,000 shares, an incrcase of 1,832,024 shares over last year. 

Sales, bonds, New York Stock Exchange, Feb. 24-Mar. 2, $16,776,000, 
an increase of $1,731,500 over last week. Total, 1917, to date, 
$200,560,000, an increase of $5,178,000 over last year. 

Call money ranged 14%% @ 24%% ; time money, three months, 4% 

444% ; six months, 44% @ 416%. , 

Spot Copper, 36c. @ Zic. Bar Silver, New York, 764c., off 1%&c. 
since last week. 

Exchange on London, 4.76 7/16 sterling; on Paris, 5.81% francs; 
on Berlin, 6854 marks. Russian Roubles, 27.05c. 

On Friday, March cotton closed 17.33, up 114 points since last 
Friday's close, and May cotton closed 17.21, up % points. 

May wheat closed in Chicago on Friday at $1.84%, up 8%c. since 
Jast week, and July closed $1. o8Y%, ae D%c. May oats closed at 58%, 
up 1*<c., and July closed 56, up 1% 

Pig iron at tidewater, $34 a $35, up $1 since last week. 

Pig iron at furnace, $35 @ “oat unchanged. 

Electrolytic copper, 314%c. @ 52'4ce. unchanged. 

Antimony, $30 @ $32, off $2 since last week. 

Tin plates, 100 Ibs. basis, $8.75 bid. 

Quicksilver, per flask, $120 bid, off $10 since last week. 
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NEARING WAR, THE MARKET IS CONFIDENT. 

War with Germany, or at least a state of “armed neu- 
trality” on our part, with its suggestion of complete par- 
ticipation on a big scale later on, was the only factor of 
market importance which Wall Street considered this 
week and the nearer a clash seemed to come, the more 
confident Wall Street seemed to get. This was a big sur- 
prise, if not a shock to a large short interest, which was 
forced to cover freely. 

Wall Street is still clinging to the hope that the war will 
bring rich pickings to the corporations, whose securities 
it trades in and it tried to give an imitation of the old time 
speculative enthusiasm of “million share” market days of 
rather unpleasant memory. The gravest news came on 
Friday, when the Congress gave every indication of meet- 
ing the President’s request for full power to arm our mer- 
chant marine and give ships the fullest protection our 
Navy can afford, as well as appropriating $100,000,000 for 
the purpose. This being assured, Wall Street braced up, 
dropped its lassitude and indifference, and bought stocks 
with some freedom. We may get into the war on a big 
scale later on, Wall Street reasons, and that will mean in- 
flation and high prices. 

That we are to enter another “war boom” period in the 
stock market, however, may well be doubted. Industry 
has been overboomed already and some of our prosperity 
has been pretty costly to the masses. Neither side is 
likely to declare war, and the “war” will doubtless be 
limited to the policing of the sea lanes by our war ships. 
The preparedness program is undoubtedly stimulating in- 
dustry to a considerable extent by reason of the large ex- 
penditure necessary, but the offsetting consideration is in 
the serious blow that has already been delivered to our 
overseas commerce and a checking up of industry in many 
directions in consequence. 

Unless Germany shall recede from her attitude of 
desperation, we must count on a considerable contraction 
in our foreign trade for some time, and that being the case, 
with industrial establishments committed to large pay- 
ments for borrowed money or in possession of a produc- 
ing capacity that must be utilized for a much longer period 
in order to make both ends meet and show profits from 
The rail- 
road reports which came to hand this week proved clearly 
that on th 
curtailed profits in January. The rails did not join in the 
upward movement with any enthusiasm, but liquidation in 
that quarter may be said to have been checked. 

There isn’t the least sign of jingoism or wild demands 
for war from any quarter and the disposition seems to be 
his cautious moving forward 


war orders, the boom prospects are not so rosy. 


rthern lines the freight congestion seriously 








to defend the country’s rights. Congress and the p. 
are behind him by a vast majority, and it is this, with jts 
evidence of national unity once more instead of dis 
which has heartened the markets. There is no sign 
creased buying from the outside public, however 
broad and active, has still to be work 

The important and significant thing, however, is that 
alarm has disappeared and relief is felt that the w 
tainty is about over. This should cheer holders of st 
who paid higher prices for them. The bears have 
robbed of one of their choicest weapons—public fea 

































































new market, 














ATCHISON. 


Atchison made a showing in January not unlike the 
surprisingly good report made by Southern Pacific for 
that month. Gross operating revenue was $12,641, 
a gain of just a little short of $3,000,000, while operating 
expenses increased $1,123,000, leaving net operating reve- 
nue at $4,775,000, a gain of $1,864,715. It goes without 
saying that taxes increased, so the net operating income 
was $4,193,628, a gain of $1,810,629. February, it is said, 
will show a similar state of affairs, and whatever may 
be said of later months the Atchison has certainly start 
the year auspiciously. 





BALTIMORE & OHIO. 


Baltimore & Ohio did a gross business of $9,772,352 in 
January, a gain of $1,328,065, and of this gain nearly hali 
of it was saved for net, which was $2,646,118, a gain 
$597,141 over January, 1916. The terrific strain on all 
roads in the efforts to relieve the congestion is shown 
however, by the increase in total operating expens 
amounting to nearly $731,000, of which increase $54 
was for transportation expenses. Few shareholders 
quarrel with the showing as a whole, however, as 
is the best in several months, as 
$160.000 


uary’s showing 
months to Dec. 31 the net gain was only 
1915. In these times, when so little cheer is availab] 
railroad stockholders, B. & ©O.’s report is a refré 
oasis in the desert. 


ERIE. 

The Erie Railroad will be unable to resort to t! 
vestment market to sell long term bonds, as had beet 
templated, but owing to the unfavorable turn tal 
the investment market will offer short term notes 
About $15,000,000 secured notes will be offered 
and the proceeds will be used to pay off thre 
lateral trust notes totalling $9,280,000, and th« 
will be utilized for general purposes. A good test 
FErie’s financial position and credit will be given 
price at which these notes shall be offered. The 
rapidly clearing away the congestion of freight t 
handicaped its eastern lines. The three issues 
shares are dull and featureless. 


MISSOURI, KANSAS & TEXAS. 

The six months period of grace for the payme 
interest on the 5 per cent. bonds expired on Mar 
the interest was not paid. War prospects have tur! 
scale and all weak roads will be mindful of the 
The first 4s hold t! 
ket well, but other issues where default has tak 
have grown weaker and weaker. The common 
ferred stocks are inactive. There is much talk 
a postponement of the reorganization plans, 0 


i 


to conserve cash resources. 






money conditions. 
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N. Y. CENTRAL. 
high cost of operating a big trunk line, under con- 
; of congestion and delayed delivery of freight, is 


ted by the N. Y. Central report for December. Gross 


and net gain was reduced to $73,000. 
resting as it reflects the aver- 
eastern roads and explains, in part at 


1eavy market for railroad stocks generally. 


NEW HAVEN. 


New Haven shares, having recovered on profit- 


yY bears, 


were again in a vulnerable position this 


os and liquidation 





was resumed. The reported buy- 
stock by the Pennsylvania is believed to be pure 
nshine. The facts have been plain with regard to 
Haven for a long time. On its record and present 
of earnings it is selling too high and out of line 
other stocks that have better dividend chances 
New Haven. If New Haven is earning the equivalent 
" per cent. applicable to the stock, instead of the 7 

= cent. claimed in some quarters, it is doing well. 

NORTHERN PACIFIC. 
rthern Pacific almost earned the full year’s dividend 
e last six months of 1916, the rate earned being 6.5 
ent., so that there is no question about a substantial 
is at the end of the fiscal year next June. It is be- 
ie ng to be admitted, however, that the earnings in the 
six months of 1917 are not likely to compare favor- 
with those for the last half of 1916: 
NORFOLK & WESTERN. 

rfolk & Western hasn’t had the attention of big buy- 
in the market for many weeks and has been greatly 
cted. It was overboomed at the time it was show- 
such big earnings last summer and fall and paying 

52 it ra dividends. For January the earnings show a gross 
of $424,000, even with an increuse in operating ex- 
s of over $200,000. Net income of $1,809,125 was an 
se of $227,877, or 14 per cent. over the net income 
nuary, 191¢ 

ST. PAUL. 

+ rnings for the St. Paul common stock in 1916 wer« 
to only 7.3 per cent., ainst 14 per cent. to 17 per 
in the days before tl ystem undertook the Puget 

extension This rate of earnings for a stock pay- 
per cent. is small and it explains why St. Paul has 
under pressure more or less for several months. It 
irely steady this wee 
SEABOARD AIR LINE. 
oard Air Line gained about $130,000 net in January 
S ded as | S ’ when so many other 
ere re tit I returns. The cotton export 
s is be intert¢ ’ but general freight bus 
cti 1 the 5 stion ¢ the S oar 
; t especially in d d 
SOUTHERN PACIFIC. 
ry were not a short month it is believed the 
anerat esn 1 show anoth¢ sensa- 
in in gross it ss gain will not be ove 
(). 
redicted the net ill be somethin like 
) ss tl ] or ten days shows a 
< [ [ Ja ry reported 1? 
of $1,07 0 t t decrease of $97,607, owins 
ease in ] s. Union weve has 
T the rel] tive 4 S s] 1 by 
Pac Just ] the stock n | the 
January report, how Southern Pacific this 
led in a narrow market. Just what the market 
f rdasa llis 1 pment is not quite clear, 
ident dt to ymething henom«e i] 
SOUTHERN RAILWAY. 
rn Railway’s January net gain was about what 


would have helped the stock more 
did but for the belief that the sale of $25,000,000 
S| 


rm notes, instead of bonds, will prove a stumbling 









block in the way of any early resumption of dividends on 
k. From July 1 to 31 Southern 


the preferred sto: 
January net 


Jan. 


gained $2,564,000 in earnings. 


Railway 


gained $475,000. 


Wabash has reported the first monthly decrease in earn- 
ings. For January net was $709,711, against $878,154 in 
January, 1916. This is a comparatively small loss, but it 
is illustrative of the tendency that was evident in January 
amo most of the roads which experienced a shortage of 
cars and congestion of freight This was repeated in 


Febru 
but rel 
be able to 


ary, probably even more acutely than in January, 
Should our Navy 
more to our ocean 


recover sharply. 


ief is now being afforded rapidly. 


reopen the sea lanes once 


traffic earnings may be expected to 





‘Tie 





Cee eRe 














AMERICAN SUGAR REFINING. 
A good annual report by American Sugar Refining is 
pected on March 14, but it has not helped the stock 
There was some short selling and moderate liquida- 
tion this partial ban Great Britain has 
on the of articles of human 
consumption situation is 


week, due to the 
importation of a 


containing sugar The strike 


*t 
also a factor that is making for caution in commitments in 
this stock. 
ANACONDA COPPER. 
\naconda Copper sold off in sympathy with the irregu- 


and also because 


idpoint, that Anaconda 


other Sé€ arKet 


would be weakened newhat in its cash position by 

paying off, all at once in cash, the $16,000,000 notes, which 

became due March 1 The liquidation in the stock was 

not heavy and at present the market for the shares seems 

to be under good control with heavy holdings in strong 

hands. Late in tl t t vered its loss on 

Dp ts of b orders for copper, which are 

TO els ] f 
BETHLEHEM STEEL. 

The new stock, wit pt S10! readier market 

ut a much |] ply, ht on a great deal 

lit tl | é ré equivalent to 

75 points or more in 1 Id st counting value of 

rhts. et Evet 1 Bethlel Steel sold $50,000,000 

he has picion that Bethlehem’s cash 

: ( ught last fall. 

In tl montl a t majority Bethlehem Steel 

s | see! eir investment shrink 25 per 

cent vho took profits around t prices last year 

nut rl practically all en- 

L eit t] n tl ire of $1,000, 

) | ed in making a 

CENTRAL LEATHER 

t ther’s d k, but after de- 

clarit the regula: the preferred 

vas a dfsap- 

[ ( the fact that 

{ mpany was 

( tter than $60 

1 statement to 

l t of le ather, 

l trictions 

7 cil : Id be taken into 

con ther med to be an ad- 

vanced hint that 1 I ngs 1916 produced should 

be looked for. Tl nd the non-act on the dividend 

made for reactionary tendencies, but the pool took hold 
igain and has braced t stock up once more 
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CHINO COPPER. 
The old pool in Chino Copper has been revived and the 
stock was marked up quite aggressively this week, espe- 
cially on Friday. The stock is about 17 points below its 
high price of last November and hence it is easier to 
move it. The stock pays at the rate of $10 per share per 
annum, counting the extra dividend, and at present prices 
the yield is very tempting to would-be buyers. The stock 
has not been widely distributed and that is just why the 
pool is active in it. It desires a wide public following. 


B. F. GOODRICH. 

There are few corporations of any size that have report- 
ed smaller earnings for 1916 compared with 1915, but B. 
F. Goodrich, manufacturers of auto tires, is one of them. 
The company’s gross earnings last year were in excess 
of $71,000,000, but operating and administrative expenses 
increased nearly $18,000,000, cutting the net profit to $10,- 
614,910, against $13,058,000 in 1915. This explains the re- 
sumption of the downward movement in the common 
stock, which was in larger supply this week. 


MEXICAN PETROLEUM. 

Mexican Petroleum has been alternately weak and 
strong this week. First there was substantial selling on 
Mexico’s reported intention to place an embargo on oil 
shipments and also to levy a heavy tax on petroleum. 
This would hit the company severely, but it is believed 
diplomacy will be able to secure a modification, as was 
done when the Carranza Government slapped a big ex- 
port tax on copper exports. Late in the week the view 
taken was optimistic and the shares braced up. 


MIAMI COPPER. 

Miami Copper has been slowly receding in recent mar- 
kets, in spite of the fact that the company earned over 
$11 per share last year and bids fair to duplicate this in 
1917. Production, it is said, will reach 73,000,000 pounds 
this year. At that rate of production the company could 
earn $15 per share on 28c. copper, so the dividend rate of 
$8 per annum seems assured unless there comes a sudden 
slump in copper metal, which the market cannot see in 
sight as yet. Some tired holders who bought on margin 
in last year’s boom at the top prices have been selling out. 


RAILWAY STEEL SPRING. 

The Railway Steel Spring Co. was run at capacity last 
year, both on foreign and domestic orders, and its gross 
earnings, according to President Fitzpatrick’s annual re- 
port to shareholders this week, was $14,080,499, and net 
earnings $2,710,806, after allowing for depreciation. The 
balance for the common stock, after payment of the pre- 
ferred, was $1,756,806, against $418,228 in the previous 
year. The surplus was equivalent to a little better than 
13 per cent. applicable to the common stock. 


SEARS-ROEBUCK. 

The increase in the dividend on the common stock of 
the Sears-Roebuck Co. from $1.75 per share quarterly to 
$2 quarterly was announced this week, simultaneously with 
the action by shareholders in authorizing an increase in 
the stock from $60,000,000 to $75,000,000. This gives the 
shareholders another special dividend of 25 per cent. Net 
earnings for 1916 were $16,488,622, or far in excess of the 
most extreme prediction. In the year net sales were 
$137,200,802, against $106,228,421 in 1915, and the return 
was 12 cents on each $1 worth of business, against 10.45 


cents in 1915. Surplus was $21,458,773, against $10,101,428. 


ZINC CONCENTRATING FADING AWAY. 

What was to be expected of Zinc Concentrating by any 
one familiar with the sand pillars that Joseph Cowan had 
propped it upon is now transpiring. It is going the way 
that all that artful gentleman’s promotions so far have 
gone—down rapidly in price. It can now be bought for 
$2.50 a share, but if one exercises sufficient patience, The 
Financial World predicts it at no distant day will be selling 
very much lower. With the decline in the price of the 
stock has disappeared all the cock and bull stories about 
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what a big money-maker the concentrating process of the 
company would develop into. A money-maker. Yes, 
was, for Joseph Cowan, but for most everybody else it has 
succeeded in concentrating their dollars into fifty-cent 
pieces, and if a miracle does not occur a further reduction 
to quarters or less will take place. 


WHEELING & LAKE ERIE SHARES OFF. 

Wheeling & Lake Erie shares are only following the 
same tendencies displayed by stocks of most other re- 
organized roads after their shares have been traded in on 
a “when issued” basis. They have been reactionary lately. 
Missouri Pacific, Frisco, Rock Island and Pere Marquette 
issues have had the same experience—starting at a fairly 
high price, advancing a few points and then gradually de- 
clining as the public interest lessened. Both common 
and preferred of the new Wheeling are off very sharp! 
from their high levels. 








Harris - Miller - Morand Inc. 


announce that they have opened offices at 


115 Broadway, New York 
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in early hearing. 


raced the New York Curb Market. 
erves the attention of the authorities, in whose hands 


tion with the enterprise. 


IN THE FAIRY LAND OF FINANCE. 


Kathodian Bronze Swindle—Self Praise for Berg- 
mann—Barber’s Booster. 


he final chapter in the notorious Kathodian Bronze 
idle remains still to be written, and will be unless by 


liosyncrasy in human nature the horde of dupes can 
revented from crystallizing their protests in legal 
n. No longer is there anything said ubout the valu- 
war contracts; the large tire stem order has been 
away in that catacomb of lies no longer useful, and 
ph Cowan, the arch swindler, has grown as silent as 
ite, no doubt thankful that so far he has not been 
| upon to explain what became of all the money 
has been made out of the fraudulent manipulation. 
me suits are pending in the state courts relating to 
breaking of certain contracts which are scheduled 
Out of the evidence given in these 
a more serious situation may develop for all the 
who have lied so despicably about the company and 
rilliant prospects. It may even result in a thorough 
gz of the scandal, one of the most malodorous that ever 
The whole affair 


legated the protection of society against fraud, and 
they to run the swindlers to their lair, it would go 
with the gentlemen who have mulcted investors out 
indreds of thousands with Kathodian Bronze. 


Bergmann Commends Himself. 

ded to the statement the Flemish-Lynn Phonograph 
las issued to reassure its stockholders is an explana- 
made by Bergmann & Caraher, of their financial con- 

They state that the firm 
h they succeeded and of which they were members, 
ht the 19,000 shares of preferred stock which were 
to raise working capital and that they never have lost 
in the ultimate success of the enterprise, a fact that 


videnced by their willingness to suffer a net loss of 


) in the promotion of the entersrise they sustained. 
is conduct on their part, Bergmann & Caraher con- 
establishes a precedent which deserves and will re- 
they believe, the commendation of conservative 
ciers. If it so happens, that eventually Flemish- 
Phonograph is placed on a dividend basis, which we 
might develop for the sake of the small investors 
have been drawn into this enterprise, then it will be 
enough for this firm to bedeck itself in laurel leaves: 
that goal is some distance away. What will continue 
st a dark shadow upon the operations of Bergmann & 
and which cannot be explained away, is the promise 
vidends issued in the heat of the manipulation in 
Phonograph and Flemish-Lynn, which were never 
ht and which intelligent and candid brokers would 
have circulated unless knowing the absolute truth of 


tatements. We all know how Lynn Phonograph was 


from a dollar a share to thirteen dollars just previous 


erger with the Flemish company, and the profits in 
we understand were so large that it would com- 
te for a dozen losses of $5,000, mentioned in Berg- 
& Caraher’s statement commendatory of themselves. 


Shoemakers Who Desert Their Lasts. 
ng Wall Street financial writers the failure of the 
lidated Stock Exchange firm of Noyes & Co. has 
iliar interest, for concerned with the firm were two 
profession who chose the way of the brokerage 
ss to satisfy their ambitions to earn more money. 
these men saw the handwriting on the wall be- 
financial trouble loomed in the horizon and got 
m under before the cyclone struck. He was M. 
rriman, who with Noyes, a former chauffeur, started 
n. Merriman is now with White & Co., the Pine 
bankers. But Frederick Lowenhaupt, who writes 
better about bonds than he can handle brokerage 
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accounts, stood by the sinking ship until the last. There 
is no new lesson in the unfortunate experience of these 
two financial writers—it is a time-worn lesson that men 
better cling to those lines with which they are familiar 
and in which they have had more experience, for the 
shoemaker who deserts his lasts usually lives to regret it. 


Barber Finds a New Advocate. 


H. L. Barber, the prolific Chicago promoter and self- 
styled director of investments for the humbler classes, 
has found an earnest advocate in the Mahin Advertising 
Agency. Recently the agency secured the account of 
3arber and the more papers it can induce to accept his 
advertising the larger is the commission it will receive. 
So the advertising agency has addressed a communication 
to the various publishers indorsing H. L. Barber, describ- 
ing him as an angelic promoter who, though he made errors 
earlier in his career, is now engaged solely in the sale of 
meritorious investments. Of this the agency is satisfied. 
But the intelligent publisher is not permitting himself 
All he need do to 
satisfy himself that the Barber of today is not changed 


to be beguiled into any such belief. 


from the Barber of yesterday is to browse over the 
Barber issues, and if he has the interest of 
his readers in mind he will taboo the gentleman’s adver- 
tising as unfit to lay before them. From some of the 
financial accounts handled by the agency it is self-evident 


literature 


that before it can qualify as an authority on conservative 
financial advertising and securities it should gain much 


needed experience. 





Provide for an 
Assured Income 








Everything is most uncertain these days. It 
is no time to take unces with your money. 

W r fferin I rré S | » yield 7%, 

the safety of w s establis by the nature 

of the business y ass t 900%, 
nd by virtually guaranteed earnings of 68%. 
It provides what s formerly considered im- 


ble 7 AT satety. 





Circular F.W. 107 on Request 


MORGAN & FINLAY 


INVESTMENT SECURITIES 
115 Broadway New York City 














tell them you are a subscriber to The Financial World. 
























































Pt emer” 





a 
























































“ t ~ - 
EE I eee 


Sr ey oe 


SO OE IL AOI TMNT 


Sn ee 


7S TPS 


PEST NE I SRT RE 


5 mth S PE aT, 


womde 
. 


NES IC TOS SE ORR IERE -0 a aw 


SK ne 


a es 
—s 
. ‘ 


2 Lr sere 
2~yten wy 


LE LOE ey SES TE oe gente! ~ ony 
ae SOR AT = AF apse) + St: wep 


7T“a2.> 









24 THE FINANCIAL WORLD 





March 3, 1! V7 








VACUUM OIL COMPANY IN EXPORT TRADE. 
Foreign Business an Important Factor in This Standard 
Oil Issue. 

By J. W. Smallwood. 

Vacuum Oil is both a war stock and a peace stock. As 
a result of the war and its accompanying prosperity in 
the United States the company has shown a tremendous 
increase in profits; with the return of peace, the indica- 
tions are that the company’s business should continue to 
grow. This company is best known in the United States 
by its widely advertised “Gargoyle Mobiloils.” It prob- 
ably sells more motor lubricating oils than any other 
company in the country, and, needless to say, its business 
during the past few years, along with the great increase 
in the use of automobiles, has shown a remarkable ex- 
pansion. This domestic automobile oil trade produces 
large profits, but it is not nearly so important to the 
Vacuum Company as its foreign business. 

While the figures probably do not apply today it is in- 
teresting to note that several years ago the company an- 
nounced that 17% per cent. of its sales represented do- 
mestic business and 82% per cent. foreign. The company 
has subsidiaries operating in practically every country of 
the world. A glance at a Vacuum Oil letterhead shows 
subsidiaries for India, Burmah and Ceylon; Argentine 
and South America; Egypt and territory; Denmark anil 
Norway; Finland; Hong Kong; Philippine Islands, Straits 
Settlement and Dutch East Indies; Japan and Korea; 
Portugal, Canary Island and Morocco: China and East 
Siberia; Austro-Hungary; Greece, the Balkan States and 
Turkey; Africa; Italy; Germany; England; Australia and 
New Zealand; Russia and West Siberia; Sweden; France; 
Belgium; Holland; Spain, Switzerland and Algiers. 

Most of the subsidiaries deal exclusively in lubricating 
oils, so that the Vacuum Company operates in territory 
covered by other companies in the Standard Oil group. 
It also does an extensive marine business. In some coun- 
tries, however, the company sells other petroleum prod- 
ucts and does a big business in refined oils and naphthas in 
Portugal, Egypt, Australia and Africa. In Austria-Hun- 
gary the company operates two refineries, and since the 
beginning of the war, has been supplying the Central 
Powers with a considerable part of their petroleum re- 
quirements. 

The company’s export business, especially during 1915 
and 1916, showed a large expansion. This is reflected in 
part by the company’s action in ordering three tankers 
and four cargo boats in 1916. It might be said that the 
scarcity of shipping facilities made it necessary for the 
company to secure its own vessels, which is partly true, 
but in order to take care of its increasing export trade the 
company is also building a new refinery. Previous to 
this time the company has operated refining plants at 
Olean, N. Y., Rochester, N. Y., and Bayonne, N. J. Last 
year it started to construct a plant at Paulsboro, N. J., on 
the Delaware River, below Philadelphia, which, it is said, 
will have a capacity of 15,000 barrels daily when in full 
operation. This plant is already partly completed. 

During the past two years the company has enjoyed 
remarkable earnings. In 1915 its profits amounted to 
45.6 per cent. on its modest capitalization of $15,000,000, 
and it is expected that the 1916 financial statement will 
disclose a considerable increase in earnings. Over a 
period of years the company has made a very satisfactory 
showing in the way of earnings. In 1914 foreign profits 
were not reported because of the difficulty in securing 
foreign returns, following the outbreak of war. In 1913 
net earnings were 32 per cent. and in 1912 28 per cent. 
Still the company has been paying regular dividends of 
only 6 per cent., with occasional extras. Most of its 
profits have been used in providing for its rapid expansion 
in business, and it is really a remarkable example of the 
Standard Oil policy of reinvesting profits that this com- 
pany, with a capital of only $15,000,000, controls such a 
widespread business throughout the world. In May, 1915, 
the company paid 2 per cent. extra, explaining that there 
had been a temporary reduction in capital requirements, 
and in May, 1916, another extra dividend of 2 per cent. 
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On the basis of the recent regular and extra dividends, 
the stock around current quotations shows a return of less 
than 2 per cent. This is explained by the possibilities « 
a stock dividend. On Dec. 31, 1915, the company’s profit 
and loss surplus was $23,988,606. With earnings in 19! 
and indications that tl 





the same as the previous year 
will be a great deal larger—the surplus would now exc: 
$30,000,000, more than twice the existing capitalizat 
under which condition it would be easy for the direct 
to decide on a stock dividend of 100 per cent., or wit 
a short time 200 per cent. A further increase 
capital stock must inevitably come, but it is a questi 
to when the directors will consider it advisable to 
action. Some people looked for an announcement 
this subject at the annual meeting held this week, but 
routine business was transacted. One factor whic! 
delay any melon-cutting is the possibility of this c 
becoming involved in war with Germany and Austri 
sidering the Vacuum Company’s foreign interests 
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CHILDS CO.’S DIVIDEND UP. 
Childs Co., which conducts a great chain of popular 
restaurants in the east, especially New York and 
lioring cities, has so far been able to overcome the 
cost of living as to permit an increase in the com- 


stock d 


ividend from 1 per cent. quarterly to 1% 
nt. The stock was strong this week, selling up 
1 82, and the preferred stock was quoted above 
Despite the rise in the cost of all foodstuffs, the 
ny has been able to make judicious advances in 
to its patrons, but of such moderate proportions, 
ring all the circumstances, that it has been enabled 
Id all of them,’ and at the same time more than 
yme the increased cost of foodstuffs. The com- 
patronage has also been increased from those who 

been driven from high priced restaurants, where the 

f meals has gone up very much more rapidly than 


moderate priced restaurants. 


CITIES SERVICE CAPITAL INCREASE. 


referred briefly in last week’s issue of the Finan- 
World to the proposal that will be made at the 
1 meeting of the Cities Service Co. in April, to 


the authorized amount of preferred stock to 
1,000 from $60,000,000, and the common from $40,- 
to $50,000,000. The present amount of preferred 
n the hands of the public is $57,772,776, and very 

limit of $60,000,000 authorized. Should the com- 
i : expand even only moderately 
ital could not be increased without calling the 
Iders together in a special meeting, so it is con- 
that it will be better to act on the matter at the 
neeting. The increase in the amount of preferred 
ir was fully justified as the earnings were corre- 
ngly increased, and the annual rate of earnings on 
1 one-half times 


rred stock jumped from two an 


1 
year preceding to more than four times. In Jan- 
: : } } 


e increase in earnings was marked, showing tha 


} fare ~| livid arne 
ata share of the preferred stock dividend earne¢ 


+ 
1 
month 6.4 times, a new record. 


UNIVERSAL OIL & GAS MEETING. 


the directors of the Universal Oil & Gas Co., 


irg, has sent us some rather scant particulars of 
1al meeting of the shareholders, held on Feb. 14 
that an almost complete set of new directors 

ted, but owing to the fact that negotiations are 

e enlistment of new interests in the company, 
directors were only temporary or “dummy” 

rs, and it was not possible to give the make up 
vy board. The director states that “full and com- 


tatements were made to the shareholders of the 
ns of the company during 1916. It appears that 
ar value of the company’s stock was sold, though 
n was on for the sale of $1,350,000 of the shares. 
uence the company did not buy the P ! 


Plymouth 


s Co., as had been planned. There is a con- 
of a lack of capital resources, but net earn- 
subsidiary companies for November and December 
ported approximately $10,000 each month. We 
‘med by this director that the company has still 
ments to make upon the properties purchased by 
he sense of the meeting appeared to be that the 
should be used to complete these payments. Fur- 
ils will be awaited with interest and also dividend 
any. It looks now as though there was no chance 
further dividend payments in view of the incom- 
te of the plans for the purchase of the properties 


to. 


We offer and recommend 


Southwestern Utilities Corporation 


6% Sinking Fund Gold Bonds 
Denomination $500 and $1,000 
Interest February Ist and August Ist 





Sinking fund pr 1 ires f annually be- 
girning 1918. §S through nership of securities 
SI il s ry mpar » Ply lines, produc- 

l ar 1 t Present earnings 
approximately six times interest rges on the bonds, 


Price, 100 and accrued interest. 
Circular F—407 on request 


Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 








We Can Use We Offer for Sale 


10 Lima Locomotive 6s. 50 Northwestern Power. 
500 Mich. Lime. & Ch. Pfd. 1 Lake Sup’r Corp. Ist Ss 
25 Semet Solvay 25 U. S. Finishing Pfd. 

100 U. S. Finishing 50 Kirby Lumber Pfd. 

100 Milliken Bros. Pfd. 50 Man. Elect’] Supply 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 














American Graphophone Co. 
Deait In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 


Tel, 6790«1-2-3-4 Broad 











—, 


CRAMP SHARES IN RENEWED DEMAND. 


j 


The accumulating evidence that the shipbuilding yards 
I bably | d with business, 





both domestic and foreign, has inspired a renewal of the 
speculative buying of Cramp Sh ulding Co. shares, 
the low, which was 

[he annual report 
is looked for shortly and is expected to disclose earnings 





equivalent to something like $25 per share on the stock. 
At the me time there are other interests, less enthusi- 

tic, who state that the | i cost of raw materials has 
p ( eriously, and that there will have 
to be heavy write offs for extraordinary depreciation re- 
ngth of the stock, 
however, and heavy buyit from Philadelphia, where the 
] is located, indi nfidence in the future of the 
company and the p ibilities in store for shareholders. 
It me quarters theré¢ a suggestion that substantial 





Latest Information Kelative to 
Chemical, Sugar and Ordnance Securities 
ie contained in our Investment Bulletin 
Capy Free on Request 


Gilbert Eliott & Co. 


27 Pine Street New York 











An Attractive Offering 


(Subject to prior sale) 


is being made of several interesting industrials. 


Ctrcular F. W. on request. 


J. FRANK HOWELL 





52 Broadway New York 








STANDARD 


WEEKLY SUMMARY oO WILL BE MAILED 


ON i To 
STANDARD OIL INVESTORS ON 
ISSUES REQUEST 
CARLH.PFORZHEIMERS&CO. 
Phones 4860---3- Broad 25 Broad Sr., N. ¥. 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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listings, however, appear in the 


ee 3 entitled to ask for subscribers’ names and addresses. 
The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 
Listings must reach us by Thursdays to insure appearance in following issue. 
sted to inform immediately the manager of thie ée- 
bought or sold the securities listed. 


Subscribers are re 
partment when they 


Names and addresses of subscribers list 
inancial World, w 


by letter, telephone, telegram or personal application. 


to the advertisers in The F 


Brokers’ listings will be found 
ere confined to The Financial 
These are the rules 


governing this department 
no deviation. In case of pce gg hs poy Fy Sy - duly announced 


im thie panel. 


RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings ere 
available only to our advertisers, and are not interchangeable between eud- 
scribers, in order to prevent untrustworthy brokers securing their names. Pf 
interested im other subscribers’ listings, make an offer through advertisers m 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what clase 
of securities yo into the Unlisted Securities D 
only such as in ite opinion are legitimate. 
offered for listing will be because yg Bd. do 


under 
Worid’s advertisers. 


Address all correspondeace in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Secursties Department 
29 Broadway, New York City 


ment, and hence will let 
Ommission of certain securities 
not conform with our standard. Such 

bulletin to brokers, thus reaching 


securities are furnished only 
will be supplied upon request i 


and these listinge 
which there will be 


their own names, 




















Want to Buy Bonds. 


American Cities 5-68, 1919; No. 598. 

Am Foreign Securities 3-year 5s, $500; 
No. 425. 

American Oil Fields, $5,000; No. 606. 

Associated Realties (Atlantic City) Ist 6s, 
1936, $10,000; No. 623. 

C, M & St P 3&%s, 108%, $10,000; No. 597. 

Denver or, Stock Yards 5s, 1026, $5,000; 
No. 626, 

Ft Laem Des M & 8 5a, 1938, $5,000; No. 


Glens Falls Gas & El Ist 5s, 1919, $5,000; 


No, 192. 
Greeley-roudre Irrig Dist 6s, $10,000; No. 


74. 
—— H, L & P Ist 5s, 1932, $10,000; No. 
626. 


Los Angeles R R 5s, 1940, $5,00; No. 597. 

a 5 Haven & Darby is, 1918, $5,000; No. 
f) 

<  e Pow & Lt 5s, 1943, $5,000; No. 


Tri-City Ry & Lt 5s, 1930, $5,000; No. 588. 


Want to Sell Bonds. 
Amer Cities 5s-6s, 1919, $10,000; No. 597. 
Am Clay Mfg (Am Sewer Pipe) s f 6s, 


1920; No. 526. 
Canedien Northern 6s, 1918, $10,000; No. 


597. 
ae Ark Ry & Lt 5s, 1928, $2,000; No. 


Central Oregon Irrigation 6s wee No. 9. 
Cue Power lst & cons 5s, 1963, $ 1,000 ; No. 


Essex Co, N J, July, 1946. $3,000; No. 544. 
Firestone, Col, Water 6s, 1916-26, $9,000; No. 
626. 


Gary & Inter 3-yr conv 6s, $1,000; No. 613. 


Greeley-Poudre I[rrig Dist 6s, ge he 603. 
Green Mountain Marble 6s, ‘$500 ; 551. 
. & Frederick Ry - By 5s, $10,- 


No. 64. 
Hamilton, Can, City of, 4%s, 1934, $1000; 
No 607. 
Hinsdale Co, Colo, ref 48, 1920, $2,000; No. 
589. 
mice, Ow. Va.) W, Lt & Sup 5s, $4,500; 


No. . 
Indianapolis Gas 5s, 1952, $10,000; No. 597. 
Jackson Parish, La, c h & j 5s, 1922, $1,000; 
No. 628. 
K C, M @ O 2-yr notes, 1916, $10,000; No. 


K bs “Mex & O 6% 
Kentucky Utilities 68, 1919, $200; No. 560. 
Lansing Fuel & Gas Ist ref & ext 5s, 1927, 
$2,000 ; No. 600. 

Laurel Light @ Rys Ist 6s, $5,000; No. 192. 
Mason City & Ft Dodge 4s, 1955: No 404. 
Nat Securities Corp debs, $300; No. 620. 
Nat Securities Corp incomes, $1,20; No. 620. 
Nat Securities Corp p 1 notes, $1,500; No. 


620. 
Mid W Util coll 4s, 1925. $2,000; No. 560. 
Mobile Elec 5s, 1946, $3,000; No. 597. 
N Y State Highway 5s, Sept, 1963, $1,000; 
No. 544. 
Ontario Power 5s, 1948, $5,000; No. 597. 
Ontario, Prov of, 5s, 1926, $1,000; No. 607. 
Rogers-Brown Iron 5s, 1940, $10,000; No. 
548. 


Public Lt & Power 5s, 1945. £500; No. 5@1. 

Rogue River Blee Ist 5s. $19.9000: No. BST. 

Scranton & Binghamton 6s, 1960, $1,000; No. 
495. 


notes, 1916, $10,000; No. 70. 


ee Ry & Lt Ist s f Ss, 1926; No. 


Ticonderoga _ Fete & Paper Ist 6s, 1940, $2,- 
vo. 

Torouto Ry lst 4%s, 1921, $2,000; 

—_ States Gas & Elec bs, 1953, ‘st uoor tio. 


Union Oil, $10,000; No. 606. 

Virginian Power Ist 5s, 1942, $5,000; No. 192. 

Waterivo, C F & N ds, iv4u, ~—_* No. W. 

Western Pacific Ist 5s, $1,000; No. 580. 

bat ge Can, City of, serial 5-5%s, $1,000; 

Winside, Neb, El Lt 5%s, 1917-22, $7,500; 
No 626. 


Want to Buy Stocks, 


Abitibi Power & Paper pfd, 10U shs; No. 553. 
Amer Inter Corp; No. 3. 

Amer Oil Fields, 200 shs; No. 606. 

Am Public Utilities com, 2U shs; No. 391. 
Am W W & El par pid, 100 shs; No. 484. 
Am W W & B! 7% ptd, 80% frac; No. 23. 
Avery Co, pfd & com, 50 shs each; No. 604. 
— Condensed Milk com, 100 shs; No. 


Calambra Sugar; No. 238. 
California Packing, pfd & com; No. 238. 
Cen lowa Co def, 50 shs; No. 626. 
Cent States Elec Corp, 5U shs; Ne. 391. 
Childs Co com, 5 shs; No. 616. 
Eastman Kodak pfd, 28 shs; No. 578. 
Eastern Steel com, 50 shs; No. 183. 
E! Paso Electric, fractional share; No. 608. 
Electric Bond & Share pfd, 35 shs; No. 6uy¥. 
General Petroleum pfd; No. 238. 
Guenther Publishing Co pfd, 3 shs; No. 280. 
Home Life Ins of America, 3 shs; No. 611. 
Hoover Steel Ball, 1U shs; No. 400. 
Hunterdon Co Nat Bk, Flemington, N J, 27 
shs; No. 296. 
Northern States Power pfd; 10 shs; No. 519. 
Northern States Power pfd, 10 shs; No. 439. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pacific Gas & El com, SU shs; No. 72. 
Pacific Gas & El com, 20 shs; No. 531. 
Pioneer Mining of Alaska, 100 shs; No 585. 
Republic Ry & Lt com, 20 shs; No. 531. 
Republic Ry & Lt com, 2 shs; No. 49. 
Royal Typewriter com, 5 shs; No. 614. 
Royal Typewriter com, 5 shs; No. 614. 
Savannah Sugar com, 5 shs; No. 277. 
Scranton & Bing Ry, 200 shs; No. 485. 
Scranton Life Ins, 15 shs; No. 485. 
Shredded Wheat pfd, 20 shs; No. 430. 
Singer Manufacturing, 5 shs; No. 601. 
Standard Gas & El com, 100 shs; No. 484. 
Standard Silver Lead, 10 shs; No. 605 
Tenn Ry, Lt & Power com; No. 183. 
Third United Cities Realty pfd; No. 620. 
Union Oil of Cal., 100 shs; No. 294. 
Union Waxed & Parchment Paper pfd, 5 shs; 
No. 618. 
United Alloy Steel com. 25 shs: No. 473. 
United Lt & Rys com, 2 shs; No. 49. 
Virginian Ry com, 10 shs; No. 602. 
Virginian Ry com, 100 shs; No. 488. 


Want to Sell Stocks. 


Am Bank Bldg (Kansas City), 1 sh; No. 134. 

Am Cities pfd, 20 shs; No. 572. 

American Navigation. 200 shs: No 584. 

Am Utilities pfd, 4 shs; No. 40. 

Anrora. Plein & Chiengo nfd 5 sha: No. 42. 

Black Hills Tr & Sav Bk, Deadwood, S D, 
5 shs: No. ¢ 

Bliss (E. W.) pfd, 282 she: No 588. 

Bonzano Rail Joint com, 100 shs; No. 582. 





Borden’s Cond Milk pfd, 20 shs; No. 48. 
Calambra Sugar; No. 238. 

California Packing pfd & com; No. 238. 
Citizens Nat Bk, Wellsville, N Y, 3U ss, No, 


571. 
Cole Motor Car, 5 shs; No. 581. 
Col Spgs Lt, H & Pow pfd, 50 shs; No. 8, 
Dakota Central Tel, $2 shs; No. 471. 
Douglas Shoe pfd, 20 shs; rights to 8 new 
shs; No. 629. 
— & Stansfield Knitting pfd, 6 shs; 


Frisbie-Stans Knit pfd, 20 shs; No. 629. 
Frisbie & Stansf Knit, 25 shs; No. 56y 
Fisk Rubber conv Ist pfd, 5 shs; No. 53, 
General Petroleum pfd; No. 238. 

Gray & Davis, 8 shs; No. 9. 

Gary & Interurban com, 5 shs; No. 619 
a & Frederick Ry ptd, 2uu sha; 


Hendee Mfg pfd, 5 shs; No. 53. 

Home Life ins of America, 3 shs; No. 34, 

Hunterdon Ce. Nat Bk, Flemington, N J, 27 
shs; No. 549. 

Kirby Lumber pfd, 5 shs; No. 554. 

—- Lumber pfd, 26 shs; No. 552. 
Mechanics Nat Bk Millville, N. J., 25 sha; 
No. 576. 

Michigan Sugar com, 40 shs; No. 510. 

Monterey Ry, Lt & Pow pfd, 3O shs; No. 615, 

Moody Manual Co pfd, 8 she; No 45Sx#* 

Morris Plan Co of N Y, 5 shs; No. 165, 

Motor Products, 10 shs; No. 53 

Nat Securities Corp com, /; shs; No. 620. 

North Boston Ltg pfd, 5 shs; No. 53. 

North Ont Lt & Pow pfd, 10 shs; No. 33. 

Northern States Power pfd, 10 abs; y 504 

Parksley (Va.) Nat Bk, 5 shes: No. 40 

Pierce, But & P pfd, 10 6/100 shs; No. 502. 

Poole Engineering & Mch, 10 sbs; ‘No. 565. 

Pratt Chuck pfd, 25 shs; No. 164. 

Public Light & Power com, 2 shs; No. 561. 

Reeves (W C) & Co pfd, 27 shs; No. 591. 

Republic Ry & Light com, 12 shs; No. 318. 

Republic Ry & Lt com, 100 shs; No. 488. 

Scranton Life Ins, 30 shs; No. 205. 

sasere Co pfd, 55 shs and $70 scrip; Ne. 
‘ 


Staley (A E) Mfg Co pfd, 10 shs; No. 588A. 
Tennessee Ry, Lt & Pr pfd, 15 shs; No. 610. 
Texas Power & Light pfd, 10 sbs; No. S81. 
— Williams Stee) Forgings, 75 shs; 
ts) 
Union Oil, 200 shs; No. 606. 
United Cigar Stores of Canada pfd, 32 shs, 
com, 8 shs; No. 

United Cities Realty Corp, 10 shs; No. 539. 
—— Cities Realty, Series A, 10 shs; No. 


U S Light & Heating, 20 shs; No. 622. 
United Light & Rys com. 45 «hs, No. 281. 
United Marble Co’s com, 2 shs; No. 551. 
Utica Knitting pfd, 5 shs; No. 586. 
Utica Knitting com, 30 shs; No. 527. 
Warren Bros 2d pfd. 100 shs; No. 520, 
Waterbury Gas Light, 10 shs; No. 624. 
Waterloo, C F & North pfd, 20 shs; No. 627. 
Western Pacific com scrip, $50; No. 54. 
Western Pacific (new) pfd, 5 shs; com, 7 
shs; $50 com scrip; No. 
Western States Life Ins of San Francisco, 
20 shs; No. 550. 
Western Pacific pfd (new), 1 sh; No. 153. 
Western ‘Pacific com (new), 1 sh, with $8 
common scrip; No. 153. 
Western Pacific (new), $50 com scrip; Ne 


Yonkers National Bank, 6 shs; No. 3238. 


Brokers’ Listings. 


Want to Buy. 


WM. CARNEGIE EWEN. 
Atlantic Ave R R, Bklyn, 5s, 1931-34. 
Belt Rway of Chattanooga Ist 5s, 1945 
Easton & Amboy Ist 5s, 1920. 
Northern Westchester Light Co 5s, 1955 
Rio Grande & Southern Ist 4s, 1!40. 


KIELY & HORTON. 
Bleecker St & Fulton Ferry 4s and com 
Carbon Steel com and Ist pfd. 
Fisk Rubber 2d pfd. 
Freeport & Tampico Fuel Oil pfd. 
Marlin Arms. 
Securities Corporation General com. 


J.S. ORLER & CO. 
Bates Manufacturing. 
Berkshire Manufacturing. 
Cumberland Co. Pr & Let 5s, 1942. 
Edwards Manufacturing. 
Granite State Fire Insurance. 
Indianapolis Gas 5s, 1952. 
Queen City Cotton Mills. 


STRANAHAN & CO. 


Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 

Columbia Gas & Elec Fist Ss, 1927. 
Salmon River & Power Ist 5s, 1946. 


WILLIAMS, TROTH & COLEMAN. 
Central States Electric com. 
Cities Service com & pfd. 
Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Eastern Steel com. 

Hale & Kilborn com and pfd. 
National Casket. 

U S Finishing com and pfd. 
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JOHN J. LEVENSON. 
tern Power & Light 5s, 1918. 
} erbocker Ice Os til 
/ Knoxville Gas 5s, 193 
States Gas & E jeaerte “ae 
eo \ t Virginia Traction 6s, 1! 
; L. SHERMAN ADAMS. 
1eW A ndack Elee Power com @& pfd. 
an Mfg Co com @ pfd. 


1926. 


Na. I n & Virginia Transportation com, 
" River Co com & pfd 
thern States Power optional warrants. 


Worsted Ist pfd, 2d pfd & com 





MARK C. STEINBERG & CO. 
Stove 
ted 
. ikinge Co 6s 
obs; Mfe Co com, 
\ & fd 
504. Rwys ( f St Louis com & pfd. 
J, 7 DOUGLAS FENWIC K & CO. 
j : ‘ ce d pfd 
{ | 
sha; ; ‘ 
0 1 Land Ce 
615. lo ( ro c 
H. N. WHITNEY 
5. Union Ga Ist fs 
Electr Illuminating Ss, 1995. 
20. & Westchester Lightir < 
tas & El L, H & Pow Ist 5s, 1948, 
83 ern Union Gas Co fs, 1927 
. P ter Lighting Co Ist 5 1950 
502. DUQUESNE BOND CORPORATION, 
BAS r Steel Ist Ss, 1935 
565. yn Coal & Coke 5s, 1930-31. 
561. \ ihela River Coal & Coke 6s, 1949. 
oe, Ingland Co com 
. Bld. oma Railway 3s, 1938 
WILLIAMSON & SQUIRE. 
‘ A r Graphophone com. 
5 Ne. : ker St & Fulton Ferry 4s. 
. en Bros, Inc, pfd 
ee x Jersey Zinc. 
: 44), I Ferry Ss 
 ghs: MILLER & CO. 
I ngham Ry & Light 4%s & 6s. 
na Power & Light 5s, 1938. 
2 shes, Lighting 5s, 1937 
1is Gas Light 45s, 1944. 
o. 539. ise Rapid Transit Ist Js, 1946. 
s; No. d Statea Telephone 5s. 1919. 
H. D. ROBBINS & CO. 
o. 21 nt Ills Pub Serv Ist & ref 5s, 1952. 
1 P Mfe Ist Gs. 1917-1925. 
. teland Let Ist Fs. 19236 
N Y¥ Util Inc, Ist & ref 5s, 1960. 
f\ V Un Gas & Elec Ist & ref 5s, 1950. 
= MERRILL, LYNCH & CO. 
ene Carbon Steel com. 
544. States Electric com. 
com, 17 mers Motor com. 
Service com 
incises, Rectarn Steel oan. 
( tanamo Sugar. 
158. Kresge (S S) com 
ith $50 Ss Cecilia Sugar. 
ip; Me MORTON LACHENBRUCH & CO. 
Mfg 
3. Power & Light 


nhury Knitting Mills 
ll-Rand Co 

rton Typewriter. 

wrence Pulp & Lumber 6 
Baking 


Penn Traction & Water Power. 


JOHN D. CURTIS & CO. 
1 Columbia Gas @ Elec Ist 5s, 1937 
lidated Power & Light 5s (8S D), 
ral Bakine &#s, 1936 
ack «Water 5s, 19%2. 
b ille Railway & Ligtt 5s, 1945. 
Micsissinpni Vallev Gas Elec 5s, 1922. 
New Amsterdam Gas 5s, 1948. 
rthern Ohio Trac & Let 4s, 1933. 


nes 


rt 


ha & Council Bluffs Rwy & Bridge 5s, 


OR 
Texas Power & Light 5s, 1937 


LAMARCHE & COADY. 
A r Gas & Blectric com and pfd. 
r Power & Light com and pfd. 
ican Sumatra Tobacco com and pfd. 
Pacifie Gas & Electric com and pfd. 
ern Power com. 


OTTO BILLO. 
American Water Works & Electric. 
ynal Securities Corporation. 
rior California Farm Lands. 
Falle N S Land & Water Co. 
RUFUS WAPLES & CO. 
q West Penn Power ist Se, 1946. 


AN. JOSEPH & WIENER. 
Electric 5s. June, 1917 
Power & Light hs, 1918. 
he Electric 921. 
Valley Gas 
com e Electric 5s, 1946, 
, al Tramway 6s, 1917. 
t Sound Lt & Traction 6s, 1919. 


P. W. BROOKS 4 CO. 
Brooklyn Borough Gas gen! 5a, 1945. 
fas & Elee Corp Ist coll tr Sa. 1927. 
Jackson Lieht & Traction Ist 5s, 1922. 
Tulea Corporation Ist 5s, 18 
> Gas & Coke Co Ist Be, 1936. 


1:77 










1929. 


H. C. SPILLER & CO. 
Anniston Water Supply Ist 
Birmingham (Ala) Water Co 58, 
City Water Co of Sedalia 5s, 1937, 
New Albany (Ind) Water Ist 5s. 
U S Light & Heat Corp Ist 6s 
Warren & Jamestown St Ry 5s, 1943. 

McBEE, JONES & CO. 


Howe Scale Co com 
Key West Gas Co Ss. 
National O1! Corporation 68, 


Single Service Package 
MORGAN & FINLAY. 

Bronze Metal com and f 
El i ‘rent RR 
General Railway Signal pfd 
H W Johns-Manville cor nd pfd 
National Silk Dyeing cur nd pfd 
O’Banne ( oratie l d 
ecrant¢ hi har 
Spicer Manufacturing lst pfd 
Woodward Iron com and pfd 

GILBERT ELIOTT & CO. 


Carbon Steel com & pfd. 
Eastern Steel com 
Indian Refining com. 
Niles- Bement-Pond 
Thomas Iron 
CHAS. H. JONES & CO. 


Cripple Creek Central R; 
Electric Properties Corpora n pfd. 
Remineton Typewr'ter ’ 


Semet-Solvay pfd and rights. 
F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s 
Cincinnati, Hamilton & Dayton gen 5s. 1942, 
Detroit & Toledo Shore Line 4s. 
Mobile & Birmingham lst 4a. 
Rutland R R Ist 4%s 
Toledo Terminal R R Ist 44s. 
MICHAELIS & CO. 
Appalachian Power com 
Cities Service om & pfd 
Republic Railway & Ltd com & pfd. 
Toledo Trac, L & P com & pfd. 


Want to Sell. 
WM. a EWEN. 


Broadway Seventh Ave Consol 5s, 1943 
Central Union Gas Co Ist 5s, 1927 
Edison Elee Illum Co, Bklyn, 4s, 1939. 
Steinway Railway Co Ist 6s, 1922 
Standard Gas Light Co Ist 5s, 1930 


PEABODY, HOUGHTELING & CO. 

Mark Manufacturing Co serial 6s, 
DAWSON, LYON & CO. 

American Piano. 

American Sumatra Tob com & pfd, 

Central Aguirre Sugar com & pfd. 

National Surety. 

Warren Bros Ist pfd. 


JOHN J. LEVENSON. 


Commonwealth Power, 
Denver Gas & Electric Se,- 1849. 
Hattiesburg Traction 6s, 1128 


West Virginia Traction & Electric 6s, 1917. 


DUQUESNE BOND CORPORATION. 
Buffalo & Susquehanna Iron deb 5s. 
City & Suburban Gas 6s. 

Ontario Power s 

Tower Hill Connellsville Coke. 
United Fuel Gas 4s. 

Wickwire Steel Ist #s. 

WILLIAMSON & SQUIRE, 
Eastern Steel 
du Pont Powder. 

Milliken Bros, Inc, com. 
New Jersey Zinc 
Singer Manufacturing. 

MARK C. STEINBERG & CO. 
American Bakery com & pfd. 
Chicago Lumber & Coal Co 
Chicago Rwy Equipment Co 
City of St Louis 4s, 1928, 1929 & 1931. 
Pine Bluff Co 6s. 

MORTON LACHENBRUCH & CO. 
American Granhoanh 
American Typefounders, 
Charcoal Iron. 
Empire Iren & Stor! 
Northern States Power, 
Republic Ry & Ligut. 
Stern Bros. 


DOUGLAS FENWICK & CO. 
General Baking com, pfd and 6s. 
wulf, Mobile & Northern com and pfd. 
Imperial Oil, Ltd. 
Magnolia Petroieum. 
New Mexico & Arizona Land Co 
New Orleans, Mobile & Chicago 5% ctfs 
Tidewater Oil. 


H. C. SPILLER & CO. 
Champion Lumber Co bonds. 
City Light & Trac Co Ist 5a. 
Laurel Light & Ry Ist 6s. 
Marion & Rye Valley Ry 6s. 
Penn Central Bwe Co 66, due 1927. 
Tacoma Gas Light 5s. 
Union Buffalo Mills Co. 1st & 2d pfd. 


J.S. ORLER & CO. 
Cons Cities Lt & Pr Ist & ref %s, 1942, 
Cumberland Co Pr & Lt 5s, 1942 
General Gas & Electric conv pfd. 
Newichawanich Manufacturing. 
Portland Ry, Lt & Pr Ist & ref 5s, 1942. 


Ry & Light 6s, 1918. 



















MORGAN & FINLAY. 








Central States Electric pfd 
I & Bethel St Ry 5s 
| in Bakerv pfd 
M Plow 1 I 
Mu 1 Film cc d pfd 
Santa Cecilia Sugar com. 
Standard Heat and Vent com and pfd. 
Iw States G Electric 5s. 
KIELY & HORTON, 
Bre Ice Corp Ist pfd. 
L 


MICHAELIS & CO. 
American Brass Company. 
B k & Wilcox Company. 
Eastern Steel com 
Ir n Refining Company. 
Regal Motor pfd 
STRANAHAN & CO. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd 
, col tr 5s, 1932. 
Serv Corp Ist 5s, 1035 & pfé 
l Power lst 5s, 1945. 
WILLIAMS, TROTH & COLEMAN, 
American Gas & Electric com. 
American Water Works & Electric com. 
Fed ral Light & Traction com, 
Pacif Gas & Electric com. 
Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Baltimore 4s, 1951 to 1962. 
Burke Co, N C, r & b 5s, 1121 to 1945. 
Davies Co, Ky r & b 4%s, 1920 to 1940. 
De Soto Par, La, No 4 58, 1918 to 1940, 
Dominion of Canada 5s, 1931. 
Greenwood, S C, pav 6s, 1918 to 1925. 
Menominee, Mich, Sch 4%s, 1921 to 1981. 
Milwaukee, Wis, 4%s, 1920 to 1029. 
GILBERT ELIOTT & CO. 
o- Cyanimid com & pfd. 
Canada Foundries & Forgings com & pfd. 
Carbon Steel com & pfd. 
Indiana Refining pfd. 
iileb-Menandian 
P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen! 5s, 1945. 
Continental Gas & Elec Corp Ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Kings Co Lighting ist ref 5s, 1954. 
Tulsa Corporation Ist 5s, 1932, 
Utah Gas & Coke Co Ist 5s, 1936. 
W. STURGIS MACOMBER, 
City of Edmonton 6s, 1918. 
City of Outremont, Que, 5s, 1918. 
City of Sydney 5s, 1944, 
City of Victoria 5s, 1918. 
Govt of Newfoundland 5s, 1919. 
Greater Winnipeg 5s, 1921. 
Province of Alberta 5s, 1925-26. 
Province of British Columbia 4%, 
Province of Manitoba 5s, 1918-20, 
Province of Ontario 5s, 1926. 


McBEE, JONES & CO. 

Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 
Laure! Light & Railway 6s. 
Midland Railway 5s. 
United Gas & Electric Co Ist pfd. 

H. N. WHITNEY & SONS. 
Denver City Tramway 5s, 1919. 
French Municipal Loan 3 year 6s. 
Houston, Tex, Lighting & Pow 5s, 1980, 
Lorain & Cleveland Ry Ist 5s, 1927, 
Ohio State Telephone Co 5s, 1944, 
Texas Power & Light Ist 5s. 
United States Telephone 5s, 


yiec Sec 





1925 20. 


1919. ° 


MILLER & CO. 
Cuban Government external 4%s @ 5s. 
Cuban Government Treasury 6s, 1918, 
Louisville, Henderson & St L 5s, 1946, 
New Orleans Ry & Light 4%s, 1935. 
United States Telephone 5s, 1919. 
H. D. ROBBINS & CO. 
Cent Ind Gas Ist 5s, 1931. 
Long Is Ltg Ist 5s, 1936. 
Seaboard Air Line Ry lst & cons 6s, series 
A, 1945. 

Topeka Ry & Let Ist & ref 5s, 1933. 
United Let & Rwy conv 6s, 1926. 

CHAS. H. JONES & CO. 
le Creek Central Ry pfd. 





E son-Brantingham com. 
Fajardo Sugar 

Safety Car Heating & Lighting. 
San ta Cecilia Sugar 


RUFUS WAPLES & CO. 
Lake Shore Electric lst cons 5s, 1928. 
JOSEPH & WIENER. 
Benton Harbor & St. Joe Gas * Fuel 6s, 1918. 
Columbus Ry, Power & L ight 5 1940. 
Georgia Rys & Electric 5s, a 1949, 
Eastern Pennsylvania Ry 5s, 19388. 
Lacombe Electric 5s, 1921 
Pennsylvania Water & Power 5s, 
Stern Bros pfd 


1940. 


OTTO BILLO. 
American Water Works & Electrie. 
Penn Seaboard Steel. 
West Penn Traction. 
Western N Y & Penn Traction. 
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TAXES ON MORTGAGES. 
By C. M. Harger. 

That we shall see a radical revision of the taxation of 
mortgages because of the position of the government in 
A statement just 
issued by the land bank board corrects reports that the 
action making land bank bonds non-taxable had been de- 
clared unconstitutional. It is emhaptic that the law will 
be followed and such bonds and the property of associa- 


regard to land bank securities is likely. 


tions be exempt from taxation. This is bringing home to 
the states that levy taxes on mortgages as on personal 
property the injustice of such laws and the legislatures 
are considering changes that shall release the mortgage 
note from some of this burden or relieve the borrower 
from the double taxation that results from taxing the land 
and mortgage both. The matter of taxation is one that 
brings much uncertainty to the investor. If he loans in a 
state where mortgages are taxed it means a reduction of 
his interest one or more per cent., or he must by some 
devious manner deceive the assessor. Hence he prefers 
to place his loans where there is either a registration fee 
or exemption from taxation. If the land bank bonds are 
placed on the market at 4% per cent. they will be better 
investments for the person who lives in a state that taxes 
mortgages at full value and in a locality where tax rates 
are high than mortgages. Take a community where the 
tax rate is $1.60 or more, as is the case in many western 
it leaves on a 6 per cent. mortgage only 4.40 
per cent. and the land bank bond is the better investment. 
Of course, if the mortgage can escape taxation, as is the 
case where the agent carries it in his own name and re- 


communities; 


fuses to divulge the ownership, as is often done, the rate 
but there 
is always some risk in this and most investors want to be 
frank their operations. The states 
where interest rates are lowest, all things considered, are 


can be held to the regular income of the note 





and aboveboard in 
those where the greatest leniency is given in taxation of 
evidences of debt and the states are learning this economic 
fact. 

In buying mortgages at the low rates now being written 
the investor must always take into account the deduction 
for the 
return. 
practically the difference of the taxes in their interest rate. 


taxes and thus compute the actual value of the 


Tax exempt securities that are gilt edged have 


Thus it is that municipal bogds, school bonds and similar 
issues bear lower rates. But if mortgages were untaxed 
the rate would not sink to their figures, though the bor- 
rower would get lower rates than today. Banks which 
hold large amounts of mortgages are opposed to taxing 
schemes involving registration, as they now pay no taxes 
on the mortgages. 
provides that the land owner shall receive credit on his 
assessment for his mortgages; that the mortgagee shall 
pay taxes on the mortgage, but that if he does not do so 
the borrower shall do so and receive credit on the loan 
for the amount so paid. Such a plan would compel every 
bank to pay taxes on its loans thus made end they are 
greatly opposed to it, as are the insurance companies. 
They claim that such procedure would raise interest rates, 
but with the federal land banks in operation—if the plan 
works as its advocates expect—it is doubtful if much in- 
crease in rates is possible for some time to come. Even 
if the land bank does not give all that is expected, the 
fear of what it may do is having its effect in making 
terms of investors liberal. The taxation of mortgages is 
a doubtful method of helping a community and in the end 
a state that charges a registration fee is better off than 
one that levies full toll on the mortgagee. The develop- 
ment of the farming interests depends greatly on the sup- 


ply of capital and its cheapness. In the meanwhile the 


One plan before western legislatures 
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From a Bank of Strength and Reputation 


Farm Mortgages. 


Buy Farm Mortages 


o 
‘s 


Any Size 


Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARLE H. REYNOLDS, President 











Preference 


Is 
Given 
To-Day 

To 


Montana Farm Loans 


on account of their superior intrinsic worth. 
; is necessary to deal only with 
companies of ample financial responsibility 
and complete equipmeat to safeguard your 


sreat care 


investment, 


Our offerings are made with our own funds 


and we loan only to farmers who are success. 
ful and prompt interest payers. 
We net you 6%. 


is free. 
Write for list of our Mortgages to-day. 


Bankers Loan & Mortgage 


Company 
Capital $500,000 
BILLINGS, MONTANA 


Our Service extends 
throughout the full period of the loan and 


Frank O'Meara, Vice-Pres. 















“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 514% 
and 6% Fa-m and City loans. 

6% Paid on Time Certificates 





Sessions Loan & Trust Company 


“Drawer 11,” MARIETTA, GA. 














place 


S% First Mortgage Farm Loans 
Net 


Eighteen consecutive years of 
the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methods 
and is the guarantee of integrity, promptness and reliability. 
Our own funds are invested in every farm 
pate dependable income producers with interest paid the day it 
is due. 
Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 
These loans are obtainable from $1,000 
For your information as to our thorou 
a copy of one of our last loans. 


Utah, Idaho, Oregon 


ful busi 





loan, which const 


FOSS BROTHERS, Preston, Idaho 


LUTHER S. FOSS, Eccles Bldg., Ogden, Utab 





in the same 


up. 
chacee let us mail you 


i- 








To Our Readers 


For the protection of the readers of The 


Financial 


World in their investments in 


FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us with 
three reliable and satisfactory references. 
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Investigate What Southern 
Idaho Has For You 


% 


You cannot overlook what we have 
Southern Idaho Farm Loans, if you 
seeking safe and profitable employment 
your surplus funds. 

We'll tell you how your money is s 
at 6%. You'll be convinced beyond a d 
All we want is your request for infor 
tion and bank references. Drop us a < 


today—a cent well spent. 


POCATELLO SECURITY TRUST COMPANY 





L. H. LATHROP, President 


When writing advertisers, tell them you are a subscriber to The Financial World. 


POCATELLO, IDAHO 
H. R. FREELAND, Secretary 
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$130,000 


It remains to 


of stock—only 
taken by the public. 


banks have closed their sale 
F $9,000,000 being 
en if the land associations will be more popular. 
BUTLER CHEMICAL cee 
ier of the chemical and dye stocks that flourished 
plendently on the outside market for a time and then 
ay, was this week giving signs of distress. This 
stock of the Butler Chemical Co., which was this 
selling, or rather being offered, at 50c. per share, 
as last year when the war stocks boom was on, the 
lative public was clamoring for it at $6.50 to $7 per 
Butler concern is capitalized at 100,000 shares, with 
having a par value of $5. It is just a little over a 
go that the company was organized to get some of 
ream in the way of big profits realizable from the 
prices for dyes and chemicals. The modest promot- 
tated at the time that “the most conservative esti- 
s of the profits derivable from the dye plant are $100,- 
per month” when the plant got into full operation. 
ently it never got into full operation, but before the 
facts came to the notice of the public, which bought 
up above par, quite a little stock had been dis- 
d of. 
ith the disappearance of the Federal Dyestuffs & 
ical Co. shares, and the revelations of the difficulties 
newer dyeing companies were encountering against 
competition of big concerns long established, the 
p in this stock is another chapter in the history of 
’ stocks in Wall street, that will not be looked back 
ith any pride years hence when an impartial review of 
whole hectic and unhealthful speculation can be had. 


U. S. STEEL. 

e eyes of professional speculators were turned toward 
Steel this week for indications of possible leadership 
new upward movement in case of trouble with Ger- 

They were not disappointed, since the stock 
1 up the day after it sold ex-dividend 3 per cent., the 
r part of which was recovered on Friday. This gave 
satisfaction to the bulls, who are predicting another 
if we get into the war to any such extent as to call 
vy Government outlays. The market was not un- 
ul as a factor in the situation the prospects for some 


1 


nd profitable contracts for steel to come from the 


0,000 appropriation bill for upbuilding the Navy 
were uneasy and covered freelv, but there is be- 
to be a considerable short interest still outstanding 
rs expected a big break as the war clouds lowered, 
lidn’t come Later the market may take a less 


view of the situation, but at present it acts as 


the war developments were a new stimulus to a 


THE REJUVENATED N. O., T. & M. 


declaration this week of an initial dividend of 1% 


nt. semi-annual on the $15,158,000 income mortgage 


of the New Orleans, Texas and Mexico proves 
er which this former append- 
Events have played 
y for the road which benefited greatly from the 
1ent of troops and supplies to the Mexican border 


m of the plan und 
the Fri 


hy] 


sco was reorganized. 


fa 


nmer and the momemtum of which is not yet past. 
low operating ratio was established during the 
of high traffic. Interest on the first mortgage 
eing earned more times over than favors railroad 
nd on better than a 6 per cent. basis they are well 
red. The issue is a small one, only $5,870,000 


nding, and it matures in 1925, 


WHEAT PROSPECTS ARE POOR. 
vheat belt promises a very moderate crop. No 
s fallen since December over most of the prairie 
nd the plant is small and badly ‘injured by winds. 
does not expect from present conditions more 
60 per cent. of a crop. Much will depend on the 
of the next four weeks—plenty of moisture will 
eded to bring good conditions. 





When writing advertisers, tell them you are a subseriber to The Financial World. 













Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 





*Taasteo 8” We recommend our other 6% 
time securities to those who place 
safety above everything else. 





Choice 6% 
Salt Lake City 


It will pay you to become ac- 
First Mortgages 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


E. D. WOODRUFF, Pres. GEORGE M. CANNON, Cashier 
Capital, $300,000—Surplus, $100,000 


arm Mortgages 


Thoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
our own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 


The F. B. Collins Investment Co. 


HOME OFFICE CHICAGO OFFICE 
Okiahoma City 727 Monadnock Biock 
Okla. F. H. ERTEL, Manager 


CENTRAL NEBRASKA 67. 
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j )/o, 


Our loans are backed by a security constantly growing in value— 
not affected by war or panic—always worth par. 

Middle Western Nebraska is recognized as a rich, dependable cattle 
raising country where grass is abundant and alfalfa, corn and other 
feed crops grow. 

Cattle today constitutes the world’s greatest necessity. 

No loan exceeds 40% of conservative valuation. Every loan person- 
ally inspected. Obtainable in sums to suit. 





Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 








The Imperial Valley of California 


has no crop failures on account of its inem- 
haustible supply of water, its fertile soil and 
hot growing seasons. Maximum results are 
obtained here both in diversity and quantity 
oO of crops 
Its farm mortgages, backed by the newer 
disappointing irrigated farms, cannot be sur- 
lf o7 
6% % 
tion. Highest bank references. Write me 
to-day. 


Crem for their income producing dependa- 
PHILO JONES, 


ility. 

Get the facts. 

My loans have stood the test of time and 
mever exceed 331-3% of conservative vwalua- 


Brawley, Cal. 











Send for Catalogue Describing 400 Appropriate 
Financial Books, covering all the following 
financial subjects: 

Accounting, Advertising, Banking, Bonds, Business, Com- 
merce, Corporations, Currency, Economics, Foreign Ex- 


change, Interest Tables, Investment, — Money, Public 
Utilities, Panics, Railroads, Speculation, Statistics, Stocks. 


Let The Financial World Book Department 
serve you in book orders. 


The Financial World 


29 Broadway New York 
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KANSAS RURAL CREDIT CO. FAILS. 

A receiver has been appointed fer the Kansas Rural 
Credit Company started at Emporia two years ago. It 
sold about $100,000 of stock, but was able to make only a 
few loans. It is stated that the stockholders will receive 
about 30 cents on the dollar on their investment. 


EMPIRE UNITED RAILWAYS’ NEW PLAN. 

The plan for reorganization of the Empire United 
Railways, Inc., including the Syracuse, Lake Shore & 
Northern and: excluding those covered by the Rochester, 
Syracuse & Eastern mortgages, has been announced by 
the Readjustment Board. 

The new company is to have authorized securities and 
be subject to existing securities as follows: Existing 
securities, first mortgage 5% bonds of the Syracuse, Lake 
Shore & Northern Railway, $2,500,000, and first mortgage 
5% bonds of the Auburn & Northern Railway, $250,000. 

New securities: Three-year 6 per cent. subordinate 
only so far as may be to the lien of the underlying mort- 
gages, not to exceed $500,000; preferred stock Series A, 
6% cumulative, not to exceed $1,000,000; preferred stock 
Series B, 6% non-cumulative, not to exceed $1,250,000, and 
common stock $1,500,000. 

If the Public Service Commission makes any reduction 
in the proposed securities it will be taken so far as may 
be from the issue of Series A preferred stock. 

The estimated cash requirements for the plan total 
$599,300, the largest items being $125,000 to pay de- 
faulted interest coupons of Lake Shore bonds, $325,000 
for costs and expenses of foreclosure of Empire mort- 
gage, etc. 

The committee has arranged to sell the notes coming 
to it to Ford, Bacon & Davis at 95. 

Each depositor of a $1,000 Empire United bond who 
shall subscribe $50 thereon receives: preferred stock 
Series A, $66; preferred stock Series B, $625, and common 
stock, $450. Each depositor of a $1,000 bond who does 
not subscribe $50 thereon will receive: preferred stock 
Series B, $550, and common stock, $400. 

Each holder of notes or indebtedness is given the priv- 
ilege of subscribing $170 on each $1,000 bond, and in 
such case will receive: preferred stock Series A, $226.66; 
preferred stock Series B, $200, and common stock, $500, 
a total of $926.66. 

The series B preferred and the common shall be placed 
in a voting trust for five years with three trustees, one 
named by the committee, one by Ford, Bacon & Davis, 
and the third nominated by Ford, Bacon & Davis and 
approved by the committee. 


“PAPER” PROMOTIONS. 
John Moody has this to say about a development in 
finance which we have frequently called attention to. It 
is worth quoting in full: 


“The thousand and one ‘paper’ companies which, in recent months 
have been handing their preferred stocks*out to the public, and 
labeling worthless chromos as ‘high grade 7% industrial preferred 
stocks’ may have very hard sledding for a while. This will be a 
good thing Within the past sixty or ninety days more unsound 
rubber tire, steel and iron, copper and miscellaneous companies 
have been promoted in Wall Street than ever before. It has been 
utterly amazing to us that certain reputable bankers have allowed 
themselves to be drawn into these inflated enterprises, and have 
handed out to a confiding public the character of issues which no 
sane investor should give house room to. 

“But the new situation will probably put a quietus on most new 
enterprises of this character. In so many cases ‘paper’ houses of 
the curb, which have so often been organized simply for the pur- 
pose of putting a promotion over on the public, will fold their tents 
and quietly steal away, as a number of them have already done. 

“For a little while, at least, it seems a time when investors should 
keep a substantial amount of their capital in liquid form. By this 
we do not necessarily mean to keep funds in cash, but more in 
short term securities, and the bonds which can be readily converted 
into cash without material loss.” 


SMALL UPSTATE ROAD IN TROUBLE. 
* The alleged insolvency of the Carthage & Copenhagen 
Railroad Co., operating a line from Copenhagen to Car- 
thage, N. Y.. where it joins the New York Central, has 
developed a supreme court action at Watertown, N. Y., 
to foreclose a mortgage or deed of trust given upon the 
property to protect a $75,000 bondissue. The court is asked 
to name a receiver to manage the property. It is alleged 
the road is unprofitable, insolvent and that no interest 
has been paid on the bonds for more than six months. 
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“ALWAYS WORTH PAR™ 


Every note is secured by 


FIRST MORTGAGE | 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 
TIMES THE NOTE 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 
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The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—pothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

Behind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 

















To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 
(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 
Members of “A. B. C.” 


New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 
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Ihe Men Who Are Making America 


JAMES STILLMAN 


‘*The Silent,’’ is revealed for the 
first time in the only interview he 
ever granted by B. C. FORBES in 
this week’s 


Leslie's 


Established in 1855 


225 Fifth Avenue, New York City 















When writing advertisers, tell them you are a subscriber to The Financial World. 
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WHAT OF COPPERS IF WE GO TO WAR? 
Chances Favor High Metal Prices and Big Demand— 
Shares Might Run Off Temporarily—Other Wars. 
By Carpel L. Breger. 

Such a thing as an open physical rupture with Germany, 

n as and if it occur, would affect the coppers from 
. different angles—one angle, that of the copper metal 
rket: the other angle, the general securities markets. 
at has been past experience? 
[he Spanish-American war witnessed a break in prices 
copper securities when war was declared in April, not- 
hstanding an expansion in the prices and production of 
pper. Shortly after the first relapse, in June, 1898, to 
exact, or less than six weeks after the break, prices re- 
inded upward, jumped again in the late summer when 
a the first peace proposals came, rocketed again in Decem- 
r when peace became a fact, and continued to soar until 
ishington’s birthday, 1899, in the greatest copper boom 


-e 1872. 
The outbreak of the present European war resulted in 
a the summer of 1914 in a wild break in copper securities, 


in all securities. Unlike 1898, there was no increased 
‘e of or demand for copper. On the contrary, the 
per metal market in August, 1914, evaporated, owing 
od to European moratoria and cessation of exports. Our 
nes went on half time, or shut down altogether. Copper 


ure 1 under 11 cents for a few weeks. Those were the 
s when Anaconda could be bought around $36 for the 
or sent stock, Utah Copper at $37.50, Smelters the same, 


ada Consolidated at $6 and Inspiration at $7, etc. 
rtly thereafter the first war orders caused the price 
t not the production) of copper to climb. In the 
ng of 1915 a general industrial domestic boom began, 
which no doubt the war orders served as a setting 





tch, and it was this domestic boom which accounts for 
past two years’ record-breaking stupendous consump- 
- t of copper and the maintenance of high prices. The 
nsion of the automobile and motor industries, large 
per consumers, gave this boom in no small degree 
ewhat the aspect of permanence. 
physical clash with Germany, in so far as it affects the 
r metal market, will create a new and important de- 
d for copper metal for U. S. Government account. 
he ct this demand already exists. JI am authoritatively 
ht rmed that one inquiry by the U. S. Government was 
e several weeks ago for 25,000,000 Ibs. of copper for 
delivery. This inquiry was made to the United 
ils Selling Co. 


of other big producers. 


(Anaconda). Similar inquiries were 


e Government orders, as in every war in history past 
present, mean a maintenance of high prices for copper 








1 new and heavy source of demand. 
he main copper consumption. however, will continue 
for domestic non-military purposes. At the pres- 
time it cannot be foreseen whether general copper 
umption and general business will hold its own, or 
improve still further, or curtail. Each investor may 
his own guess. His guess at this time will be as 
good as anybody’s. 
ilculating only from the theory of chances tfe figures 
by are (1) an assured new heavy source of demand 





gsovernment purposes; (2) possibilities of increased 
stic peace demand; (3) possibilities of present con- 

y tion being maintained without increase; (4) possi- 
q N s of present peace consul! curtailed. On 


chances alone the chances are three out of 


nption being 


the heory of 
hat American copper consumption, which was 1,600,- 
y he ) pounds in 1916, will not be curtailed in 1917. Our 
S in ts will continue at the same rate, approximately, as 
Ruthless submarine warfare has not yet sunk a 

of copper metal shipments. 

open physical rupture with Germany may exert, 
vably, a stock market influence on copper securities 
rcence, for a time at least, with the influence of the 
metal market. This is to be expected on the out- 
of such a serious contretemps as war with Germany. 
our little war with Spain set the coppers back, mar- 
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To Our Readers 


For the protection of the readers of The Financial World im 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satisfac- 
tory references 

















The Providence Tribune 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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ketwise, for a few weeks. an h - . Cuban-American Sugar pfd. ...... 1% Q Mar. 15 A 
. ; s, and t at, too, as the midst of a Gupan- American Sugar com. ..... 2% Q Mar. 15 Apr, > 
large demand for metal at advancing prices. A market — Ag & Co deb stock. ss oe Q Apr.10 = Apr. 95 
i. ies : ee “: 4 uP (EB I) de N & Co con.... . 1% Q Apr. 21 M 1 
break, if it ensue at all, will probably be of comparatively dup deN Powd | __ i Sapelg Saab he 1% Q tee. 21 M 1 
slight proportions. I refer here to the initial “war break” @UP deN Powd com. ............. 14 Q Apr. 21 May 
. a. , Eastman Kodak pfd. ........... -. 1% Q Mar. 10 Al 5 
in securities and not to any break that might follow when Eastman Kodak com. ........... 214 Q Mar.10 Apr. 2 
“er See: 5 are sk Rubber 2d pfd. ....... ac 2 Q Jan. 3 Mar. 31 
and if copper business should fall off. As to the initial Goodyear Tire & Rubber com... ‘ Q Feb. 20 3 Mar. 1 
war break in securities it is significant that the peace ee ‘oe i ae tet eeeeee 1% ? oe so Apr. 1 
: RR NSGE) Pe GOB s ociccccae é % ar. 2 A] 1 
break in December and the ruthless war break of Febru- Kennecott Copper ...... . $1.50 Q Mar. 9 Mar 31 
now Aheive already discounted in } , La Belle Iron Wks pfd.. Sieben 2 wate ee Mar 3] 
y lave aiready discounted in large measure subsequent (gg Ear are 1 Q Mar. 10 Apr 5) 
market relapses—if any. It is also significant that the  Dilssett & Myers Tob pid. o.20221) 1% Q Mar.23 Apr. 2 
; Montana Power pfd. ............. 1% Q Mar. 13 Al 9 
market was higher on Monday. last, when the fitst news Montana Power com. ............ Q Mar. 13 Apr. 2 
ar oS Lo: Nevada Consolidated Copper T5e Q Mar. 9 M 1 
7 " Lae _ ce ‘evada Consolidated Copper...... . B, <i Ma 1 
came of the Laconia’s sinking. North Ohio Tr & Lt com......... % Q  Feb.18 Mar ] 
(Anaconda Copper Mining Company will be reviewed in the next of Ohio Cities Gas pfd.............. 1% Q Mar. 15 Al 1 
Mr. Breger’s series of analyses of Copper and the Coppers—Editor.) Packard Motor Cor pfd.......... 1% Q Feb. 28 Mar. 15 
eee Mulliken Ist pfd....... 1% Q Mar. 17 Apr. 2 
ettibone Mulliken 2d pfd........ 1% Q Mar.17~ Apr. 2 
UTAH COPPER HOLDS STRONG. Peane Water § OU eras 1% Q Mar. 19 Apr. 2 
¥ ies 2 : ar dc Pune Bervies GF NM Jace ccccvcccs 2 Q Mar. 15 Mar. 31 
The declaration of the regular dividend of $2.50 per  Rajiway Steel Springs Oe 1% Q Mar. 5 Mar. 20 
share and $1 extra on Utah Copper shares was generally ae | my a COB oc .0:000 1% g Mar.15 Mar. 30 
‘ rn . eading Co es 50c Mar. 27 Apr. 12 
expected and it caused little market interest, but the Shattuck MIE? i oon ok eos he 50e Q Jun 30 Js > 
ae 2 ee . _ 2, . aa — $5 Q Feb. 1 M 1 
‘ “ , ‘ coos $9 ' Mar. 1 
shares were quite firm, resisting all efforts to break the Ray Consolidated jaw. rre 6 Mar. 9 Marti 
stock with the rest of the market. The absorption of Pee ey me a Pid. ...+6-- veee 1% > Seeeete sees: 
_ ‘ ? A tandar EE 2 eer 1% Feb. 2 Mar. 15 
Kennecott by Utah is a topic that has been revived, nego- — goyth West Penn Pipe Ste ig $3" ¢ Mar. 15 ~ = . 
aes ; 2e . ad it 3 : ; a 2 Serer oe 2 Q Mar. 10 Apr. ] 
tiations having been resumed, it is said. Exports of cop Tonopah Belmont ............ m~ 6 was a: 
per in February, 24,000 tons, is a gain of 4,000 tons, and u S Industrial Alcohol pfd...... 1% Q Mar. 31 Apr. 15 
.” s See ; 7 TT a: FURR, SORE “OM. ss civensasctascae $2.50 Q Mar. 9 Mar. 31 
it is now shown that the U-boat campaign has had no Underwood Typewriter pfd. ...... 1% Q Mar. 15 Avr. 1 
effect on copper exports, which are regarded as copper Underwood Typewriter com. ..... 1% Q Mar.15 == Apr. 1 
Pic PI I ’ PI Wheeling Steel & Iron ....... wel Q Mar. 17 Apr. 1 
necessities. Wisconsin Central pfd. .......... 2 Ss Mar. 9 Apr. 2 
Extra Dividends. 
DIVIDENDS DECLARED FEB. 24-MARCH 2. Allis-Chalmers pfd. ....+....+4+: % Mar. 3 Apr. 16 
American Car & Fdy com ........ 1 Mar. 12 Apr. 2 
Rate, Stock of Butte & Superior Mining. ....... $1.25 Mar. 9 Mar. 31 
iP. Period. Record. Payable. Cramaier Meter? CAP oo .cccccceses 1 Mar. 15 Apr. 1 
Allis Chalmers pfd.............. 1% Q Mar. 31 Apr. 16 Chino Copper .........+... se eeee $1 Mar. 9 = Mar. 31 
Amer Car & Fdy com............ Q Mar. 12 Apr. 2 GuP (B I) de N & Co com........ oY Feb. 26 Mar. 15 
Amer Car & Fdy pfd ............ 1% Q Mar. 12 Apr. 2 Eastman Kodak com. ........++.. 2% Mar. 10 Al 2 
Amer Power & Lt com.......... 1 Q Feb, 24 Mar. 1 Indian Refining Co PEG.. ccccenees 514° Mar. 10 Mar. 26 
NINE 5 65 va. cdctdavnenns $3 Q Mar. 14 Apr. 4 La Belle Iron Works ............ S = # ge sees M I 
Atl Gulf & WIS S pfd........... 1% Q Mar. 14 Apr. 4 Nevada Consolidated ...........-. 50¢ Mar. 9 Mar. 31 
Baltimore Tube pfd. ............ % Q Mar. 20 Apr. 4 Ray Consolidated ............+.- 25¢ Mar. 9 Mar. 31 
Baltimore Tube com. ..........+.. 1% Q Mar. 20 Apr.’ 1 Utah Copper. .seeeseeeeeees ° $1.00 Mar. 9 Mar. 31 
en Ge BIRO cece caccsceceses 2 Q Feb. 28 Mar. 3 
Bklyn Rapid Transit ........... 1% Q Mar. 9 Apr Rate Increased. - 
Centennial Copper Min........... $1 Q Mar. 6 Mar. 20 Kayser (Jul) GOT. cece csacvases 1 Q Mar. 12 AI y 
Chicago Gt Western pfd.......... 1 i Mar. 9 Apr. 2 Mackay Cos COM. ......++.++s.e+s 1% Q Mar. 20 Apr. 1 
Chicago Telephone Co............ 2 Q Mar. 30 Mar. 5 Sears-Roebuck com. ...........-. 1% Q Mar. 10 Apr. 2 
Chino Copper. ......... $1.50 Q Mar. 9 Mar.3 Yale & Towne Mfg. ......++..+-. 2), Q- Apr. 20) May 15 
Continental Can pfd. ........+6- 1% Q Mar. 20 oe eg eo 2% Q Mar. 23 Apr. 2 
Continental Can com. ........... 1 Q Mar. 20 Apr. 2 On account accumulatiive divi 
Computing Tab-Rec. ...........-. 1 Q Mar. 25 Apr. 10 Intl] Silver pfd. ....--.+eeeeeeeee dends 
DOINGS ON THE CURB MARKET. Standard Oil shares were sapsongg yg “IF WAR COMES—LET IT COME.” 
7" , , a E arre clines ak 5 ac the Spencer Trask & C . esrign 
The New York Curb Market Asso- large declines taking place in | me Spencer Trask & Co., in reviewin 
Ear ll anid gethen this mente that shares of the Standard Oil of New market conditions and the war 
the firm of W. R. Ralston & Co. 26 York and New Jersey. The — have this to say: 
Broad St., N.: Y. City, had been sus- lost 10 points ane tee tatters 32 eee “In our judgment, we should without r 
pended — membership on a tech- Ohio Oil ee ae ea . ake ther parleying advise Germany that 
“ Bi taaipen ot fell away 6 points. No reason was i rer aie ’ - 
nical charge of violation of business - - : ks policy towards her is to be one « 
ethics in that he failed to receive cer- given for the decline and it looks as neutrality ; that we shall arm our ships 
tain securities as directed by the if, there aie Bee taking solag, on further, we should immediately start to ¥ 
Board. The firm dealt mostly in min- @fter the sharp advan putting the Nation in a state of prej 
ing securities. ing the past month or SO. bin , ness from a military, naval, industri: 
T res i ' 3 tshe A very inactive market exists in bE pay ; 
The Midwest Oil Co. has published 2 so a financial standpoint. 
‘és anewual report for the year ended Aetna Explosives. The stock sold from d : 
ee $1 19 6. i yy th: , th . © 5 down to 3%. The protective com- ., Jf war comes, then let it come. It 
sod <3 Rn, ao, Se Oe ey Pye mittee is still asking for the deposit it will, mean sacrifice, but not the sa 
oe eae poe ee oe Pa ge of stock, and thus far the deposits of those ideals of right and justice for 
all the hack @ivibende ob the preterred have been satisfacrory. Until some- pc, eto Ameren mae aways stm 
ateck aad it in. bellaved that: the eern- thing definite is known regarding the ‘Stands today. It would indeed show 
nom with come in for a share of the plan no activity is looked for in the moral ee ae = yon A a =~ zeen 
; Fhe nga eo ) bs Be « , stock. lt we Stoo¢c or ne protection of al} 
woth cogs me Dutch c o. and the It was reported on Friday that a trals, particularly the smaller ones. 
United Alloy Steel Co. shares were this plan was under way for the merging “Whether war comes or not, an 
week imanaterred ba 4h N- T Stock of Cosden Oil & Gas Co, and the Cos- Government bonds seems certain 
ene tae list age ashe der pean den Co. The Cosden Oil & Gas Co. will perfectly safe to predict that wh: 
ea se ao Cush had ond quiet meet on March 10 to act upon divi- the size or price the loan will be a s 
en. yrs? AB nd. vag oma & ~ pa dends. While awaiting more definite news 
. en ood ~ ee : ; ——_ the Government offering, the gener 
Poole Engineering Co, will not be con- ‘ - 7 arket is marking time. If Bs 
vertible on Mar. Las expected, as the FROM OUR READERS. ogc 1s mar yp te ng f the bedagir¥ 
date has been extended to May 1. “T have received the first copy of ae public eiiiey prenatal he H 
The announcement that the Marlin your papér and am pleased with it.” already selling at bien ne a 
Arms Corporation was. planning to FRERERICK H, GROTE. Rarty iia a = Mey aonee counpanit 
ae wee the Standard Roller Bearing ; : —_—- of companies handling natural comm 
o. and the Rockwell-Drake Corpora- ‘IT have written you before for ad- oo . ‘ ff 
A - : : such, for instance, as coal, would o 
tion came as a surprise and caused a vice and received prompt and satisfac- most attractive field In case of 
tumble in the stock of over eight tory replies.” HOWARD JOHNSON. war sine of the foreign i ct 
points. The shares broke from 93% — anced in dolli a oe 
to 85. “The Financial rid has been of sewn Fool ry ad . “os Raye aie 
The Fisher Body Corporation and much service to me in a Short time.” saatintiien a ee ae 
subsidiary companies reports total SHERWOOD LIE FEVRE. as 
sales for the period from Aug, 26, 1916, essence “The stock market is in a muct 
to Nov. 30, 1916 of $4,093,491 and profits “T wish to express my thanks for all technical condition than in th< ao 
$686,420 a after dividends past advice. Have made no poor in- og a ae —e ‘eds - 
amounted to $639.000 vestments since becoming a subscriber ribs taicastgess ese r Pele elle ie 
Wright-Martin Aeroplane Co. shares to your journal, and only wish that T — from a_ possible flurry at rst 
made a new low price this week by had become acquainted with it earlier.” a d sees sulk ee ee 
selling down to 6% The preferred DR. OSCAR C. SWOPE. e declared 
stock dropped 10 points from 50 to 40. se 
Later in the week the shares rallied. “Enclosed find morey order for four . . . . 
Rumors were afloat that the company dollars, for subscription for the com- TAKE LARGER QUARTERS 
— consolidate with the Curtiss ing year. Your magazine has taught ‘ Owing to increased pressure on 
Aeroplane Co me a whole lot of common sense.” acilities for handling their 
The curb market witnessed another G. KRANZ. business in public utility srocsns 
inactive week. Trading was on a very —_—_ bonds and securities in the 
small scale and fluctuations narrow “T have found your advice very sound market, H. F. McConnell & Co 
with a downward trend during most and conservative.’—Vincent Powers. Pine street, have leased the enti 
of the week. The market as a whole ————_- enth floor in the building at the 
is awaitine further developments in “Your information is always appre- address, and they moved int 
the international situation, ciated.”"—Ferd, Henke. new quarters this week. 
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DIVIDENDS. INFORMATIVE LITERATURE, 
-_ The William R. Compton Co., 14 Wall 
MERICAN CAR AND FOUNDRY co. St.. N. Y, City, have prepared for dis- 
New York, March 1, 1917. tribution a record book for individual 
-REFERRED CAPITAL STOCK use in listing income tax returns, . 
PR VIDEND NO. 72. Arthur D. Lord, 7 Wall St.. N. Y. 
vidend of one and three-quarters per City, has prepared a circular letter 
144%) on the Preferred Stock of this which compares the food value of rice 
y has this day been declared, pay- to that of potatoes and other food es- 
londay, Ageil 1917, to stockholders sentials, and suggests the use of it, 

at the close of business Monday, rather than potatoes. 

12, 1917 Paine, Webber & Co., 25 Broad St., 
s will be 7 ailed by the Guaranty N. Y. City, have issued a circular letter 

Company of N« Tork. on Miami Copper. ; 
“3 ‘DE LANO, Treasurer. The 1917 edition of the “Earning 
WICK, Secretar Power of Railroads,’ by Floyd W. 
Mundy, of James H. Oliphant & Co., 61 
AMERICAN CAR AND FOUNDRY CO. Broadway, N. Y. City, has been issued. 
New York, March 1, 1917 The book presents its usual data re- 
COMMON CAPITAL STOCK specting earning power and securities 
DIVIDEND NO. 58. : of practically all the important rail- 
rterly dividend of one per cent. (1%) roads of the United States, Canada, 
extra dividend of one per cent. (1%) Cuba‘and South American countries in 
Common Stock of this Company has the form of statistical tables and notes 

iy been declared, payable Monday, elucidating them. 

1917, to stockhold lers of record at Chas. H. Jones & Co., 20 Broad St., 
se of business Monday, March 12, 1917. N. Y. City, have issued their February 
ks will be mailed by the Guaranty edition of “Financial Comment.” It 
Company of New York. contains among other data an interest- 

ae 3: 5S: DE LANO, Treasurer. ing editorial on the future of stocks 
WICK, Secretary. based on Peace-War-and-Preparedness. 

—_ Moody vestors’ Service, 25 Nas- 
BROOKLYN RAPID TRANSIT COMPANY. ee. _ ‘a Y vant City, have issued 
, 7 ow zork, re their regular weekly investment let- 
soard of Direc ors Ape Py day de- ter and have also issued a letter on 
DS ee ee ae and ding Brooklyn Rapid Transit and the future 
r centum < ~ lana — ; a “an of The Bond Market. 
Bing es gS ee mh + cael at A. H. Bickmore & Co., 111 Broadway, 
spot +. er ha cantie.. 00 have prepared a circular letter de- 
. " bucincee eat TON’ — a scribing how 10 selected bonds have 
a 7 ‘ siseoan eel acted in their market price since 1913. 
CENTRAL LEATHER COMPANY. The graphic contains nine public util- 
idend of $1.75 per share on its Pre- ity bonds and one industrial bond, 
Stock has this day been declared by 
rd of Directors of this npany iy- , 
: < od y i917, to wes ah a af canaall FINANCE THE COUNTRY AROUND. 
Ith, 1917. The name of The Citizens Central 
H. W. HILL, Treasurer. National Bank, which is a landmark 
York, February 27th, 1917. in the wholesale drygoods district on 
_— lower Broadway, has been changed to 
COMPUTING-TABULATING-RECORDING- The Citizens National Bank. The insti- 
COMPANY tution has been operating under the 
50 Broad Street, New York, N. Y. name “Citizens” for two-thirds of a 
‘ebruary 27, 1917 century. It is the product of the con- 
Board of Directors of this company have solidation of the old Ninth National 
declared a quarterly dividend of one and Central Banks with the National 

t., payab Apri il 10, 1917, to stock- Citizens Bank. The officers of the 

record at tl . se of isiness on bank are: Edwin S. Schenck, presi- 

4, 1917 Transfe yooks will not b dent: Garrard Comly and Francis M. 

J S OGSBt RY, Secretary. Bacon, Jr., vice-presidents; Albion K 
-_—— Chapman; cashier: James McAllister, 
I. DU PONT DE NEMOURS & CO. Jesse M. Smith and William M, Haines, 
Wilmington, Del., February 28th, 1917. assistant cashiers, 
Boar D rs has y de William P. Bonbright & Co., Ine., 
i id WAT Common are offering the 100-year 6° gold 
s Company, pa) le March 15th, bonds of the American Gas Co The 
s Iders of ré r se I bonds mature in 2016 and come in de- 
Febr y . l I nominations of $1,000 and $500 The 
1 on t Deben : compan) is earning the interest 
pa) Ay < stock~ charge more than four time 
. 5 ss n The Banker Trust Co., N Z. Cres, 
] PL has been appointed transfer agent for 
ALEXIS I. DU PONT, Secret the stock of the Ohio Fuel Supply C 
_— recently listed on the N. Y. Stock Ex- 
COUPONS, change. 
aii. Slattery & Co., 40 Exchange Place, N 
$35,000,000 Y. City, have opened a department ti 
specialize in Standard Oil stocks 
REPUBLIC OF CUBA rhe combined earnings of the South- 
ern California Edison Co., and the Pa- 
5% Gold Bonds of 1904 cific Light & Power Co., for the ir 
March 1, 1917 iis. aie ended Dec. 31, 1916, nted to $8 
ig ete ree magn 162,501, against $7,734,260 in 1915. Oper- 
| pre tion a ir (, 40 
: r that ating expenses, includins taxes, wer! 
SPEYE ye $3,359,330, against $3,202,003 in 191 
SPEYER & CO. Balance after all charge dur gz th 
Febr ry 1917 same period amounted to $2,746,599 
2 against $2,419,903 in 1915 , 
— - Irving v. Koch h I ned The F 
: MEETINGS, nancial World as western representa- 
tive. His 3 i 12 S. Mich in 
° 4 Ave., Chicas 
Special Notice canadinadihes sites” ale 
To Stockholders of pee ee ee ee ote ag 
Th "/ q 989,400 preferred stock nd to reduce 
he Barrett Company (N.J.) a ces teen’ ferred from 
and $80,000,000 to $54,010,6! 
American Coal Products Company The American Bank Note Co. for th 
year ended Dec. 31, 1916, reports net 
1 pecial earnings of $655,268, after preferred 
5 ' s h the dividends. This is an increase of $140,- 
. I rt I vot 253 over the preceding year and equiv- 
ie r ol alent to $7.28 for « share of the 
: ‘ I NaN n common stock, against $5.72 in 1918 
“ee a The New York Dock | reports gros 
M - : mis r earnings of $318,836 for January 117 
~ a a 5 Net earnings increased $23,584 and sur- 
en os ] Place, plus after charges increased $20,208 
et The American Pow Light Co 
ERNEST Ng lag 2 Ts reports an increase in g s earnir 
= YRNESI | STE] ] iTeas for twelve months ended Dec. 31, 1916 
ion of $719,516 or 9 Net « ngs f 
the same period increased $345,926 o1 
BLIC IRON & STEEL COMPANY. 10 
1M t < kholders Ch Ohio Fuel S ) ( J 
I & Steel Comy will 17, report ( 
he ¢ [ 15 Ex $1,¢ 8 gain of 4 over the in 
e, Jersey City, N lersey, p 1d of 1916. These « : do r 
» April 18th, 1917, 11 o’clock in include ar income from the 49 
1, for t rans t f ny and the stocl owned bv t United I 
proj before Gas Co., which in 191 id % a 
, dends and of which O Fuel G 
ICHARD JONES, JR., Secretary Supply’s proportion wa $617.4 
When writing advertisers, tell them you are a : to The 


The Loose-Wiles Biscuit Co, reports 
a total net income for the year ended 
Dec, 31, 1916 of $1,057,994, an increase 
of $635,623 over 1915. Surplus after 
total deductions amounted to $408,201, 
or equivalent to 20.41% on the $2,000,- 


0 econd preferred stock. 

The United Drug Co., which took over 
the business of the Riker-Hegeman & 
Co, and the United Drug Co., reports 
total sales for eleven months ended 


Dec. 31, 1916, of $33,404,866 and profits 
of $3,070,480. 

A plan Whereby the preferred stock 
of Cities Service Co. and the bonds of 
its subsidiaries may be purchased on 


partial payment has been put into ef- 
fect by the bond department of this 
firm The investor wishing to pur- 


Cities Service pre- 
partial payment plan is 
the intital payment 


share of 
the 
make 


chase a 
ferred on 
required to 


of $20, the balance to be paid in $5 
monthly installments. The same holds 
true in the case of the bonds of the 
Cities Service subsidiaries. Dividends 
and interest coupons will be credited 
to the investor as they are received, 
as well as 6% on all payments received 
and in return there will be a charge 
of 6% on the unpaid balance of ac- 
count, 

Lawrence Barnum, banker and 


broker, 120 Broadway, N. Y. City, has 
filed a petition in bankruptcy, with 
liabilities $71,506 and assets of $163,- 
387 

James M. Hudson and Lucian A, 





Eddy, Jr., have formed a copartnership 
for the purpose of dealing in bonds 
and investment securities under the 
name of Hudson & Eddy. They will 
be located at 709-713 Onondaga Sav- 
ings Bank Building, Syracuse, N. Y. 

he Standard Oil of Indiana report- 
ed earnings of $30,043,614 for the year 
ended Dec. 31. 1916. or equal to over 
100% on the $30,000,000 capital stock, 
gainst over 53% in 1915. The come 
par will shortly increase its capitali- 


zation to $100,¢ 00,000. 


BEST 
“T am glad to advise you 


INVESTMENT. 
that of the 





several investments I made last year, I 
consider my subscription to the Finan- 
cial World to have given me largest 
dividends. I’m an enthusiastic believer 
in your paper and its ideas.”—Marshall 
ner 
INFORMING ADVICE, 
d your letter of Feb. 14 in 
ett f mine written the 
st we nd I must say it 
fs é é for: tion that I could 
nd t thing I have ree- 
é ut tl \merican Real Kstate 
Ss sin t led aad I thank 
mu answering.” 
MRS. EMMA C. NOBLE. 
A LIVING ADVERTISEMENT. 
information you sent me about 
stocks was certainly appreciated 
‘ No wonde I lost over $3,000, 
I c It int stocks that are con- 
by those bad fellows, a good 
f stock that turned out to be 
juicy lemor I gave your cards 
friends and you can rest as- 
[I will } i livine advertisement 
p 
FRANK SALINARDI. 
CINCINNATI QUOTATIONS, 
W E. Hu ( OU Broadway 
Bid Asked 
% ] « i PSS 1 > ret 
t .120 135 
( ( SOM 
( t 115 - 
7 
70 
351 3% 
( 12! 
=a 
( S15 
] 
( d 





PUBLIC UTILITY QUOTATIONS, 

( L vady, 14 Wall St., 
Bid. Asked, 

] socde 140 

m =9 

aod 359 

112 114 

S4 8G 

)] 98 

\ 71 73 

\ \ 2G 28 

I “i VSO 

{ Ser ao! 90 

( y } RI Rg 

“ 100 103 
62 631% 

( I § 4 

11 48 

I 72 74 

92 4 

R 37 40 
Ry l iM Ruy 
I ] 7614 78 
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The security under each and 
every one of our ment gages lias been 

personally examined by us. ‘The 
standing and cualificatior.s of the 
borrowcr have likcwice been in- 
vestigated. If above all clse you want 
safety, we can patsy you. Write for 
descriptive pumpliet “I ” and current 
oflerings. Vie’re Richt on tze Ground 





“ex E.J.LANDER §,CO. 





Capital and Surplus One Half Million Deltas 

















NEW LOANS. 


Notice of Sale of 


Improvement Warrants 


The City of Bismarck, North Da- 
kota, offers for sale Three Hundred 
Thousand Dollars ($300,000.00), more 
or less, in Special Improvement War- 
rants, to be issued during 1917 for 

aving. Said Warrants to draw Six 
Dollars per cent, per annum, payable 
annually, and to mature seriaily in 
twenty payments. 

Sealed bids will be opened March 19, 
1917, at 8 o’clock P. M. 

Full particulars concerning the 
financial condition of the City of Bis- 
marck, and information regarding this 
issue, and conditions under which 
bids will be received, will be furnished 
promptly. 

Address City Auditor, 
North Dakota. 


TO HOLDERS OF 


GALVESTON COUNTY BONDS 


Offers will be received and opened 
by the undersigned at 11 A. M., 
March 19th, 1917, for the sale to 
Galveston County at a price de- 
livered in Galveston of the fol- 
lowing amounts of Bonds: 
Seawall & Breakwater .$32,000.00 
Causeway Bridge...... 19,000.00 
Special Road 1910..... 9,500.00 
Special Road 1913..... 12,000.00 
Bids must say plainly whether 
the April coupon is included in 
their price or not and will be re- 
ceived for the whole or any part 
of the above. The right is re- 
served to reject any or all offers, 
which must be marked “Offers to 
sell Galveston County Bonds.” 
JOHN M. MURCH, 
COUNTY AUDITOR. 
Galveston, Texas, Feb. 27, 1917. 





Bismarck, 











FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 











OF NEW YORK 


THE 


Crt1zENns NATIONAL BANK 


—Formerly— 


THE CITIZENS CENTRAL NATIONAL BANK of NEW YORK 


320 BROADWAY 











Announces the above change of name 
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STEEL AND ORDNANCE STOCKS, 
Gilbert Eliott & Co., 27 Pine Street, 


New York. 





Bid Asked 

Aetna Explosives pfd........... 30 35 
pS re ere 305 $15 
Amer & British Mfg Co com..... 5 10 
Amer & British Mfg Co pfd..... 20 30 
PALO“ POWGGE GOR... acccccccecs 150 160 
Atia®g Pewee HIG. 2. cccccscecs 100 102 
BaDCoeK B Wileek. oc occ ccccces 115 120 
ee Cle OE MMM vacccccsssnic 550 575 
Es & pk arr 73 78 
Canada Foundries & Forgings. .175 185 
Canadi Foundries & Forgings pfd $2 nice 
Canadian Explosives com....... 400 500 
Canadian Explosives pid....... 104 110 
Canadian Westinghouse ........ 120 130 
Carbaem Steel COM... ..cscccccsces SO v0 
Carbon Steel Ist pfd........... is 100 
Carbon Steel 2d pfid........... 70 SU 
PN so dete vieccuseses 775 800 
*Du Pont Powder com new..... 210 220 
Du Pont Powder deb 6% pfd...101 104 
Empire Steel & Iron Co com..... 25 7) 
Empire Steel & Iron Co pfd..... 65 72 
Hercules Powder com.......... 275 285 
Hercules Powder pid........... 116 119 
Hopkins-Allen com...........-- 5 15 
Hopkins-Allen pid.............. 30 45 
Milliken Bros pfd.............. 30 40 
Niles-Bement-Poni com ........ 173 1i8 
Niles-Bement-Pond pfd ........ 105 110 
MR memee TORE 6c cnsccccccsess 21 25 
Penn. Seaboard Steel Corp...... 45 Hy 

ee 2 ke eee D> 
TR BU Os oa nc ag aekneees 20 27 
Winchester Repeating Arms....750 900 
Woodward Iron Co.......sceces G4 67 

*Ex div. 
STANDARD OIL ISSUES, 


Quotations by Carl H. 
Broad St., New York City. 


Bid. 
Anglo-American Oil Co, Ltd... 16 
The Atlantic Refining Co...... 1055 
Borne-Scrymser Co. ......+... $0 
The Buckeye Pipe Line Co.... 103 
Chesebrough Mfg Co Cons.... 420 
Cotemens Gel Ce. ccoccvccevsos 50 
Continental Oil Co. ......+6.- GOO 
The Crescent Pipe Lime Co.... 37 
Cumberland Pipe Line Co..... 135 
The Eureka Pipe Line Co...... 210 
Galena-Signal Oil Co pfd.... 138 
Galena-Signal Oil Co com...... 160 
Ilinois Pipe Line Co.......... 255 
Indiana Pipe Line Co......... 103 
Internl Petroleum Co Ltd..... 11% 
National Transit Co.......... i8 
New York Transit Co......... 210 
Northern Pipe Line Co........ 100 
"TO Gre Ce COs. ovine ee ceccees 385 
Penn-Mex Fuel Co.......+...-. 53 
Pierce Oil Corporation........ 12% 
Pierce Oil Corp Conv 6s 1924.. 80 
Prairie Oil & Gas Co.....+..+- i 
Prairie Pipe Line Co........... 3: 
The Solar Refining Co........ +: i! 
Southern Pipe Line Co........ 
South Penn Oil Co.......+..+-. 
Southwest Penna Pipe Lines... 
$s dord Oil Co of Cal......-+«. ‘ 
Standard Oil Co of Indiana.... 8&7 
Stundard Oil Co of Kansas..... ao 
Standard Oil Co of Kentucky... 


Standard Oil Co of Nebraska.. 5 
Standard Oil Co of N J........ 
Standard Oil Co of New York.. 2 
Standard Oil Co of Ohio....... 





Swan & Finch Company...... 100 
Union Tank Line Co........... 90 
Vacuum Oil CO. ..cccccccccces 419 
Washington Oil Co. .......... 30 


Pforzheimer & Co., 25 


Asked. 
17 


40 





MISCELLANEOUS OIL 


Bid. 
Cosden & CO. ..cccccrvecces 14's 
Gulf Oil Corporation........++. 350 
Houston Of] Co.........ccccsees 17 
Imperial Oil Co, Ltd. ...--...+-- 350 
Maecnolia Petroleum Co......-. 420 
Midwest Refining Co. .......+++:. 4 
Sapulpa Refining CO.....-.+-++5 10 
Sinclair Oil & Ref Co.......... DD 
Merritt Oil Corporation ‘ 1836 
Elk Basin Petroleum Co........ 7% 


COMPANIES. 


Asked. 
1% 
400 
19 
400 
475 
95 
10% 
hoy 
18% 
8% 


When writing advertisers, tell them you are a subscriber to The Financial World. 


INVESTMENT SECURITIES, 
Quoted by Wm. Carnegie Ewen, 100 Broadway 
New York. F 
Bklyn Union Gas Co Ist con 5s.104 105 


Cen Union Gas Co Ist 5s, 1927..101% 102% 

Edison El Ill Co, Bklyn, 4s, 1939 88% — 94 

Edison El Ill Co, N Y, Ist 5s, . 
1995 107 

Eqt Gas Lt Co Ist 5s, 1932 102% 103% 





Kings Co El Lt & Pr Ist 5s, 1937.102 
New Amst Gas Co con 5s, 1948. .100 101 
N Y & East River Ist 5s, 1944..102% 

N Y & East River con 5s, 1945. .10014 : 
N Y & Queens El Lt & Pr Ist Ss, 7 
LO 101 102 
North Union Gas Co Ist 5s, 1927.100 

No Westchtr Ltg Co Ist 5s, 1955.. &5 : 
Standard Gas Lt Co Ist 5s, 1930..103 104 
Westchtr Ltg Co Ist 5s, 1950... .108 104 
White Plains Ltg Co Ist 5s, 1938.100 
Atlantic Ave R R gen’l 5s, 1931.100 101 
Atlantic Ave R R impt 5s, 1934. 06 

Bway Surface R R Ist 5s, 1924..1001%4 102 


Bway & 7th Ave con 5s, 1943....9714 98% 
Bhiya Bath & West End gen’l 5s, x 

_. ae ae a Re 71 
Bklyn City & Newtn Ist 5s, 1939... 9714 7 
Bklyn City R R Ist 5s, 1941....100% 101% 


Bklyn Heights R R Ist 5s, 1941.. 97 ea 
Lex Ave & Pavonia Fy Ist 5s, 1993 97 98 
Nassau Elec R R Ist 5s, 1944..101 103 





Steinway Ry Ist Mtg 6s, 1922.. 85 05 
South Ferry R R Ist ds, 1919.... 98 ms 
Third Ave R R Ist 5s, 1937....104 106% 


Union Railway Co Ist 5s, 1942. .100 101 
PUBLIC UTILITY SECURITIES. 
Quotations by H. F. McConnell & Ci 

25 Pine Street, New York 








Security Bid Asked 
American Light & Traction com.355 ou0 
American Light & Traction pfd..112 114 


Adirondack Electric Power com.. 2° 2 


Adirondack Electric Power pfd.. 81 St 
*American Gas & Electric com.. .135 140 
*American Gas & Electric pfd... 51 2 
American Power & Light com... 84%4 Sb 
American Power & Light pfd.... $1 _ ui 
American Public Utilities com... 35 0 
American Public Utilities pfd... 70 i 
American Waterworks Electric.. 11 12 
Am W W €& E participating pid.. 26 Zs 
American W W & E Ist pid..... 71 i4 
Associated Gas & Elec Co com.. .. 

Associated Gas & Elec Co pfd... 40 60 
Carolina Power & Light com.... 40 4 
Carolina Power & Light pfd..... 97 100 
CiMsee BEPWISG GOMER... wccceccacs 284 285 
CRREOD TOP TEOO Ws nc.cce wes cesccs 8D I 
Colorado Power com......... ay l 
Colorado Power pfd............ 08 102 
Commenwlth Pr Ry & Lt com... 57 OU 
Commonwlth Pr Ry & Lt pid... 80 So 
Denver Gas & Electric gen 5s... 0S 1) 
Electric Bond & Sharo pfd..... §9 Li] 
Empire District Electric pfd.... 88 - 
Federal Light & Traction com... 12 14 
Federal Light & Traction pfd... 55 ’ 
Gas & Electric Securities com. .300 ) 
Gas & Electric Securities pfd... 2 o 
Northern Ohio Electric com..... 40 14 


Northern Ohio Electric pfd.... 
Northern Ontario Lt & Pow com. 10 
Northern Ontario Lt & Pow pfd. 52 


Northern States Power com.....100 102 
Northern States Power pfd...... 98 } 
Ozark Power & Water com...... 35 

Pacific Gas & Electric com...... 65 to 
Pacific Gas & Elec pfd...... o» t 


Republic Ry & Lt Co com... 
Republic Ry & Lt Co pfd........ 
Southern California Edison com. ‘2 
Southern California Edison pfd..106 





*Standard Gas & Electric com 12 
*Standard Gas & Electric pfd... 3s x 
Tennessee Ry Light & Pow com.. 5 
Tennessea Ry Light & Pow pfd.. 55 
United Light & Rys com........ 46 5 
United Light & Rys Ist pfd..... 75 
Western Power com.......... . ae 
Western Power pfd............- 695 

*Par value $50. 

— 
March 1, ! 
Mr. C. T. Brown has severed 
nection with our firm, and will 


future give attention to his private 
HENRY L. DOHERTY & COMPA 
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VEW YORK STOCKS 





STOCK 
stock 
this 
undertone en 
i a sold out condition. 


of 


most manifest 
rate 
easily. 


volume of 
It took 


strengeth 


business 


some 


WOR tcrcabetanteda ot 
halmers...... +--+ 25) 
Imers pfd.. 85 
eet Sugar 89 
oe ‘ 2 
ar & Fdy.... 6 
tom Oil. .ccccccccccess 44 
) Sarre 11 
BL, PEE... cccccecses 62 
2b 
Nee RO eee 19 
Locomotive.......-+- 69 
Smelting...... 98 
BOs ccesessoes 125 
Ean SS eas see 208 
Woolen... ....cssseeees 50 
GEE. wc ccccccccscoes 44 
Rpeaden de Sabha re wna 81? 
Perc Tr 102 
We Bec cc sacnmianceeces 96 
Locomotive.......+--- 52) 
QhIiO....cccccecccsscsees S90 
( pfd.. Oe: 
OS 











Rapid Tran.. 


Motor 


ine Sugar. . 





tional Paper..........+++. 


tional 
J 
x 


5 


ON ed\0o 


79\% 
140 
314 120% 


107 106. 
10674 105 
11744 11634 
111% 110% 
39 37% 
.110 110 
48% 48 


40 


EXCHANGE PRICES. 
market, though very ir- 
week and weak at times, 


which 
Friday 
and stocks on 


rose 


profes- 
anipulation to accomplish this. 


prices. 





10614 
117% 
1112, 
384 
110 
4854 
40 








West. Union Tel 933 
Westinghouse ...... ...... ... 494 
3 Sree 62 
| SERS arene 139 
Werte BEOCOLE.......00ccccceee 49 
Willys-Overland...... ..... oe So 


g 92 
6 48% 
62 
139 
484 
g 33 


93} 

493 

62 
139 


4 
4 


4s8\< 
3316 





CURRENT QUOTATIONS 





ST. LOUIS 


QUOTATIONS, 


Quotations by Mark C. Steinberg & Co., 300 


N. Broadway, St. Loui 
Stocks 
American Central Insurance Co. 
American Credit & Indemnity Co 
American Stove Co......... ; 
Chicago Railway Equipment Co 
General Roofing Mfg Co com. 
International Shoe Co pfd. 
International Shoe Co com 
National Candy Co Ist pfd 
National Candy Co 2d pfd 
National Candy Co com.. 
St Louis Cotton Compress 
St Louis Rocky Mt & Pac com 
United Ry Co of St Louis pfd 
United Ry Co of St Louis com 
Wagner Electric Mfg Co.. 
BONDS 

City of St Louis 4s, 1928.. 
City of St Louis 4s, 1% 
City of St Louis 4s, 105 
City of St Louis 4%s, Il! 
E St Louis & Sub Co 5s, 1932 


Kansas City Home Tel Co 5s, 235. 









Kansas City Long Distance Tel 
le Sb aetaxascd ven awa Se 
St Louis & Suburban Ry Co gen 


5s, 1923 


St Louis & Suburban Ry Co Ist 
i, ME 6b4dbben es K0ees : 
United Ry Co of St Louis gen 4s 
| Perey rrr Terre Tre 


:1011 


s 
Bid 
3o8 
140 
110 
104% 
275 
109 
O14 


S71 


Aske 


362 
156U 
115 
106 


d 


110% 


101 
1041 
SY1 





NEW 





ENGLAND SECURITIES, 












Quotations furnished by L. Sherman Adam 
50 Congress St., Boston, Mass 
Div. per 
cent. Bid. Asked 
American Glue com...... 6 145 : 
American Glue pfd...... 8 140 144 
American Mfg com...... 7 189 W2 
American Mfg Co pfd... 5 OG OS 
jerkshire Cotton ....... 10 190 200 
Boston Belting ao oo 115 118 
Douglas Shoe pfd........ 7 07 100 
i a rere 8 124 128 
Duquesne Light pfd.... 7 107%, 108% 
Fisk Rubber Ist pfd.. 7 108 110 
Farr Alpaca ........ > @ 165 170 
Gray & Davis com...... 7 
Gray & Davis pfd..... 40 55 
Great Northern Paper... 12 350 400 
Hendee Mfg pfd......... 95 vi% 
Heywood Bros & Wake- 
ee OO 6 ide Kovsnms00 6 140 150 
Heywood Bros & Wake- 
faerie 6 101 104 
Library Bureau pfd..... 107 112 
Mich State Tel pfd.... 6 9214 ta) 
*Pacific Mills aiken 142 146 
Pepperell Mfg ........ 12 187 10 
Splitdorf Elec com : 65 7 
Splitdorf Elec pfd...... 7 75 8) 
U S Envelope com...... 7 200 210 
U S Envelope pfd....... 7 115 115 
Union Twist Drill com.. 6 170 
Union Twist Drill pfd... 6 95 97 
Waltham Watch com.... 14 15% 
Waltham Watch pfd 6 $1 83 
*Ex div 
SHORT TERM PUBLIC UTILITIES. 
Quotations by Joseph & Wiener, members N 
Y. Stock Exchange, 25 Broad St., N. Y 
1917. Due. Bid Off'd 
Montreal Trm & P Co 6s Apr 97 99 
Birm Ry Lt & Pr 6s..... May 99 100% 
Portland Ry Lt & Pr5 May 98 100% 
Dallas Elee Co 5s Jun. 991%, 100% 
W Va Tr & El Jun 99 10014 
Pac Lt & Pr Cx Jly 100 1014 
Omaha Gas Co A.15 99 101 
W’house El & Oct. 100% 101% 
Memphis St Ry Nov. 9914 100% 
1918 
Amer Tel & Tel 44s... Fet 100% 101% 
Tol Tr Lt & Pr Co 6s.... Fet 100%, 101 
Eastn Pr & Lt Co 5s Mch. 8% N91, 
Comlth Pr Ry & Lt 6 May 100 191 
New Orleans Ry & Lt € Jun 91 100 
ery ee TA kev cccege Cape S94, 100 
Kans City Rys Co 5%s.. Jly 101 101% 
Louis G & E Co 6s eos OU 100 101 
Hudson Company 6s...... Aug. 96 100 
Shawinigan Wa Pr 5 Oct 991% 100% 
1919 
Laclede Gas Lt Co 5s... Felt 100 101 
Puget Sd Tr Lt & Pr 6s. Feb. 98% 991 
Michigan Ry 6s......... Jun. 100% 101! 
Northn Ohio Tr 5s...... Jly 99 100 
1920 
Mahoning & Shen Ry 5s. Jan 99144 100 
Otis Elevator 5s........ Apr. 100 101 
1921. 
Lacombe El Co 5s....... May 101% 102! 
A & P Tea Co 6s..... Jun. 102% 102 
1922. 
Kans C Gas Co 5s...... Apr §8 89% 
Miss Val G & El 5s.... May 91% 92% 
Cen States El Co 5s..... Jun. 94% 95% 





MISCELLANEOUS STOCKS, 


Williamson 


25 


& Squire, 


St., New York City. 


Quoted by 

An Chicle 

Amer Chicle pfd. 
American Piano 
American Piano 

Am rype Founders 
Al Type Founders 
Bord Con M.. 
Borden Con M 

Gs Co COM... 
Childs Co pfd.... 


Hercules 


Powde r 
Lehig Vallel 
New Jersey Zinc. 
Otis Elevator 
Otis Elevator | 
Royal Bak P 
Royal Bak P pfd 


Singer Mfg 


com.... 


Coal 


com, 


COe ccc 


Bid. 
57 
76 
15 
com...... 


ee 


Sales...... 90 


Broad 
Asked. 


59 


Anz 


Te 
ase 
oC 


i) 





CURB 


MARKET. 


Closing on Friday, March 2, 1917, for some 






































of the most active stocks and bonds dealt in 
on the New York Curb Market follow: 
Stocks: High. Low. Close 
Am Sumatra 23% 231% 
Am In Co 50 p 51% 51 
Am Writ Paper 414 4% 
Cosden & Co 15 15 
Cosd Oil & G. 14% 14% 
Curtis Aero 23 23 
Ha ll Barker 39 39 
Lak Torpedo 8% 854 
Magma Copper 497 49 
Merritt Oil. 18, 17% 
Midvale Stee 5 52% 
Marlin Arms 90 86 
N Am P &P. 67% 6% 
Oklahoma Ref 10% 10 
Sinclair Oil 55 53% 
St Jos Lead 18% 18% 
Sapulpa tef, 1014 934 
Submarine Cor] 22 21 2 
United Sugar 36 36 36 
Bonds: 
2-yI 98% 98% 98\4 
new 102% 102% 102% 
Steel 5s 96 96 96 
514s 8514 85 85% 
6! 94 93% 94 
w i v9 98%, 98% 
bber 5s 94% 94 94— 
Gs 07 95 97 
PITTSBURGH QUOTATIONS, 
Fur hed by Ge > R. Christian, 80 Broad- 
way, York City 
Bid. Asked. 
Amer Sewer Pips mein 18 in 
Amer Window Gla Mach .... 51% a2 
Amer Window Glass Mach pfd.. 110 
Columbia Gas & . 2 32% 
Independent Bwg com er ey ae 3M 
Independent Bweg ne 16 
LaBelle Iron Wks com 8314 . 
LaBell on Wks pfd ne 2 
Mfrs Ligt & Heat 64% 65 
Mount Shasta ... - 65 66 
Natl Fireproofing n 6% 6% 
Natl Fireproofing 16 16% 
Ohio Fuel Oil ° 2014 
Ohio Fu Sup] D1 52 
Oklahoma Gas "814 100 
oO Oklal 118 
Pitt rzh Bweg 3 , 
Pitt rgh Bwg 16 16% 
Pitts! Jerom 78 - 
Pittsbur Oil & 12% 2% 
Pure O ree 25 ° 
Ss I Mining 16 aa 
Southern Oil & port 414 5% 
To Exte 3% 4 
Tr ul Oil. 10 10% 
Ur eer rer er 180 
I 3 . 37 
West Ai ‘ 148% sales 
Westinghouse Elec. ............ 19% 
we I Tr & ts Pr com.... Ze 24 
Ve Penn Tr & Wa Pr pfd.... 75 77 
MORTON LACHENBRUCH & CO. 
Quotatior by Lachenbruch & Co., 
Equitable I New York City. 
Bid. Asked. 
A r ( r ae 28 30 
\ Cyanal pid 49 5 
Ar Intern ! . now §2 
An m SA 
A me tr ( pfd 77 85 
Af t ] 120 140 
At t l 9414 97% 
I Ad Mac 140 ay 
Ry |} ( 158 163 
( » oO 180 190 
( I ( 7% 8 
( ron 6% 6% 
T } lak 575 590 
: ohr ¢ 47 49 
( lohr 99 
I 1 & m 35 
1 & fd T2 
I KiIDUPH COM. .occcesces 3 6 
I r l-Rand 245 205 
I Rand 106 ns 
A B Kirschbaum com. ....+++.+-+-+ — 38 
4 B Kirschbaum pf . 85 8&9 
MI enthaler Linotype com .166 163 
Li 1 Locomotive com. .......+.. iD 58 
Lima Locomotive pfd. ........+-. 85 90 
Semet Solvay 280 295 
Paske- DAVIGs <ovccncecccecsses “- 130 
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New Issue 


$1,500,000 
The Denver Gas and Electric Light Co. 


6% Cumulative Preferred Stock 


Proceeds from the sale of this issue will be applied to the retirement 
of the $900,000 outstanding bonds of The Lacombe Electric Company, a 
predecessor company, and for extension and improvements to the property. 
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Dividends payable monthly on the Ist to holders 
of record on the 15th of the preceding month. 


Par Value $100 


Callable on 30 days’ notice at 110 
Preferred as to both Assets and Dividends, with full voting rights 


Transfer Agents: 

The German-American Trust Co., Denver, Colo. The International Trust Co., Denver, Colo. 

Metropolitan Trust Co. of the City of N. Y. Henry L. Doherty & Co., New York 
Authorized $5,000,000 Outstanding $1,500,000 : 


Registrars: 


EARNINGS 
12 Months ended December 31, 1916 
$3,228,666.40 
1,704,934.83 


$1,523,731.57 


ae as» lana 


Gross from Operation 
Operating Expenses 
Net from Operation 
Interest Charges *679,019.58 
Balance $844,711.99 
Amount required to pay 6% dividends 


on $1,500,000 of Preferred Stock 90,000.00 
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*Interest charges will be reduced by $45,000 upon the retirement of The 
Lacombe Electric Company bonds. 


aommniiinat 


Dividends are earned over nine times. 
The investment in the Company is largely in excess of all outstanding bonds and Pre- 
ferred stock. 


The Company is engaged in supplying gas and electric light, heat and power; and the 
stability of this business is shown by a continuous growth of earnings over a long period 





—_ 
— — . 
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of years. 

The City of Denver is among the leading communities of the country, and the total 
population served by the Company is estimated to exceed 260,000. 

The Preferred stock is prior, as regards both assets and dividends, to the $10,000,000 
of Common stock, and the Company has a continuous dividend record since 1907. 


Additional Preferred stock can be issued only when earnings are at least twice the 
dividend requirements on the amount outstanding, plus the stock proposed to be issued. 


~. SE an gang fy o 
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A highly efficjent and progressive management has established a secure earnings posi- 
tion and excellent public relations. The Company is a subsidiary of Cities Service Company, 
one of the largest Public Utility holding companies in America. 


Price 95 plus accrued dividend 


HENRY L. DOHERTY & COMPANY 


Bond Department (Ground Floor) 


60 WALL STREET NEW YORK 


When writing advertisers, tell them you are a subscriber to The Financial World. 





